
ϭ 

 

�ƵůůĞƟŶ�ĚĞ�ů͛�s'�-�ĂŶŶĠĞ�ϮϬϭϴ���������������������������������������EƵŵĠƌŽ�ϭϴ�������������������������������������������������������������������/^^E�ϮϮϲϮ�-�ϴϲϴϭ 

�^^K�/�d/KE��s�E���EE�������'�K>K'/� 

�ƵůůĞƟŶ�ĂŶŶƵĞů 

WƵďůŝĐĂƟŽŶ 

�ŝƌĞĐƚĞƵƌ�ĚĞ�ůĂ�ƉƵďůŝĐĂƟŽŶ 

,ĞŶĚƌŝŬ�sZ�<�E� 
 

ZĠĚĂĐƚĞƵƌƐ�͗ 
:ĞĂŶ��,�hs�d͕�WŝĞƌƌĞ�'/��h�͕��������������������

�ŶĚƌĠ�WKh�>�d͕�:ĞĂŶ-WŝĞƌƌĞ�dKZdhz�hy͕�
,ĞŶĚƌŝŬ�sZ�<�E 

 
DĂƋƵĞƩĞ͕�ŝůůƵƐƚƌĂƟŽŶ�Ğƚ�ŵŝƐĞ�ĞŶ�ƉĂŐĞ�͗ 

,ĞŶĚƌŝŬ�sZ�<�E 
 

WŚŽƚŽŐƌĂƉŚŝĞƐ�͗ 
:ĞĂŶ�Ğƚ��ĂƚŚĞƌŝŶĞ��,�hs�d͕�WŝĞƌƌĞ�'/��h�͕ 
�ŶĚƌĠ�WKh�>�d͕�:ĞĂŶ-WŝĞƌƌĞ�dKZdhz�hy͕ 

�,ĞŶĚƌŝŬ�sZ�<�E 
 

�ŽŵŝƚĠ�ĚĞ�ůĞĐƚƵƌĞ�͗ 
:ĞĂŶ��,�hs�d͕�WŝĞƌƌĞ�'/��h�͕� 
�ŶĚƌĠ�WKh�>�d͕�DŝĐŚĞů�ZKh�d͕ 

:ĞĂŶ-WŝĞƌƌĞ�dKZdhz�hy͕�:ŽƐŝĂŶĞ�sZ�<�E 
 

/ůůƵƐƚƌĂƟŽŶ�ĚĞ�ĐŽƵǀĞƌƚƵƌĞ�͗ 

�ĂƌƌŝğƌĞ�ĚĞ�>Ă�DĂƌďƌŝğƌĞ�-�>Ă�sŝůůĞĚĠ�;ϳϵͿ 
�ƋƵĞĚƵĐ�ĚĞ�DĂŝůůĠ 

�ŽůŵĞŶ�ĚĞ�>Ă�^ƵůĞƩĞ�-�^ĂŝŶƚ-,ŝůĂŝƌĞ-ůĂ-&Žƌġƚ� 
>ĞƐ�WŝĞƌƌŝğƌĞƐ�-�^ĂŝŶƚ-WĂůĂŝƐ-ƐƵƌ-DĞƌ�;ϭϳͿ 

�Ƶ�ǀĞƌƐŽ�-�'ƌŽƵƉĞ�ĚĞ�ůΖ�s'�ĂƵǆ�WŝĞƌƌŝğƌĞƐ�-
^ĂŝŶƚ-WĂůĂŝƐ-ƐƵƌ-DĞƌ�;ϭϳͿ 

 
�ĠƉƀƚ�ůĠŐĂů�͗�ϭĞƌ�ƚƌŝŵĞƐƚƌĞ�ϮϬϭϵ 

 
dŝƌĂŐĞ�͗�ϵϬ�ĞǆĞŵƉůĂŝƌĞƐ 

/ŵƉƌŝŵĞƌŝĞ�͗�WŝǆĂƌƚƉƌŝŶƟŶŐ͘Ĩƌ 
 

 
 

 
 
 

 
�ƐƐŽĐŝĂƟŽŶ�sĞŶĚĠĞŶŶĞ�ĚĞ�'ĠŽůŽŐŝĞ 
�ĞŶƚƌĞ��ĞĂƵƚŽƵƌ�-�ZŽƵƚĞ�ĚĞ��ĞĂƵƚŽƵƌ 

ϴϱ�ϬϬϬ�-�>��ZK�,�-^hZ-zKE 
�-ŵĂŝů�͗�ĂǀŐϴϱΛŽƌĂŶŐĞ͘Ĩƌ��� 

���������������������������������^ŝƚĞ�͗�ĂǀŐϴϱ͘Ĩƌ 

^ŽŵŵĂŝƌĞ 

 

^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ 
dŚğŵĞ�͗��ͨ �Ƶ��ĂŵďƌŝĞŶ�ă�ů͛ğƌĞ�ŝŶĚƵƐƚƌŝĞůůĞ ͩ 

^ŽƌƟĞ�ĚĂŶƐ�ůĞ�DĂƌĂŝƐ�WŽŝƚĞǀŝŶ�;ϴϱͿ� 
dŚğŵĞ�͗�ͨ �Ğ�ů͛ĂŶ�ŵŝů�ă�ŶŽƐ�ũŽƵƌƐ ͩ 

^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ĚĞ�DĂƌĞƵŝů�;ϴϱͿ 
dŚğŵĞ�͗�ͨ 'ĠŽůŽŐŝĞ�ĚĞ�ůĂ�ŚĂƵƚĞ�ǀĂůůĠĞ�ĚƵ�>ĂǇ͕�ĚĞ�DĂƌĞƵŝů-ƐƵƌ-
>ĂǇ�ă�ů͛�ŶŐůĞ�'ƵŝŐŶĂƌĚ ͩ 

 

WƌĞŵŝğƌĞ� ƐŽƌƟĞ� ĐŽŶũŽŝŶƚĞ� �s'-'s�W� ĚĂŶƐ� ůĂ� ƌĠŐŝŽŶ� Ě͛�ǀƌŝůůĠ�
;ϴϱͿ 

dŚğŵĞ�͗�ͨ >ĞƐ�ŵŽŶƵŵĞŶƚƐ�ŵĠŐĂůŝƚŚŝƋƵĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�Ě͛�ǀƌŝůͲ
ůĠ ͩ 
^ŝƚĞ�ĚĞ�ůĂ�'ƵŝŐŶĂƌĚŝğƌĞ�-�^ŝƚĞ�ĚƵ�WůĞƐƐŝƐ�-���/ZE 

 
�ĞƵǆŝğŵĞ� ƐŽƌƟĞ�ĐŽŶũŽŝŶƚĞ��s'-'s�W�ĚĂŶƐ� ůĂ� ƌĠŐŝŽŶ�Ě͛�ǀƌŝůůĠ�
;ϴϱͿ 
dŚğŵĞ�͗�ͨ >ĞƐ�ŵŽŶƵŵĞŶƚƐ�ŵĠŐĂůŝƚŚŝƋƵĞƐ�ĚĞ�ůĂ�ƌĠŐŝŽŶ�Ě͛�ǀƌŝůͲ
ůĠ ͩ 

>Ğ�ͨ ZŽŝ�ĚĞƐ�DĞŶŚŝƌƐ ͩ�-�>Ă�&ŽŶƚĂŝŶĞ�^ĂŝŶƚ-'ƌĠ�-�>ĞƐ�ϯ�ĚŽůŵĞŶƐ�
ĚĞ�^ĂǀĂƚŽůĞ� -� >Ğ�ĚŽůŵĞŶ�ĚĞ� ůĂ�&ƌĠďŽƵĐŚğƌĞ� -� >Ğ�ĚŽůŵĞŶ�ĚĞ� ůĂ�
�ŽƵƌ� ĚƵ� �ƌĞƵŝů� -� >Ğ� ĚŽůŵĞŶ� ĚĞƐ� WŝĞƌƌĞƐ� &ŽůůĞƐ� ĚƵ� WůĞƐƐŝƐ� -� >Ğ�
ƚƵŵƵůƵƐ�ĚƵ�WĞǇ�ĚĞ�&ŽŶƚĂŝŶĞ 

^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ� ƐƵƌ� ůĞ� ůŝƩŽƌĂů� ĐŚĂƌĞŶƚĂŝƐ� ĚĞ� ů͛ĞƐƚƵĂŝƌĞ�ĚĞ� ůĂ�
'ŝƌŽŶĚĞ�ă�ůĂ�WŽŝŶƚĞ�ĚƵ��ŚĂǇ 

^ĠũŽƵƌ�ă�>Ă�ZĠƵŶŝŽŶ 

 
 
 
 

dŽƵƚĞ�ƌĞƉƌŽĚƵĐƟŽŶ�ŝŶƚĠŐƌĂůĞ�ŽƵ�ƉĂƌƟĞůůĞ͕ 
ĨĂŝƚĞ�ƐĂŶƐ�ůĞ�ĐŽŶƐĞŶƚĞŵĞŶƚ�ĚĞ�ůΖ�s'͕�ĞƐƚ�ŝůůŝĐŝƚĞ͘ 

;>Žŝ�ĚƵ�ϭϭ�ŵĂƌƐ�ϭϵϱϳ͕�ĂůŝŶĠĂ�ϭĞƌ�ĚĞ�ůΖĂƌƟĐůĞ�ϰϬͿ 
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��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ�������������� 

6RUWLH�JpRORJLTXH�DX[�FRQILQV�GH�OD�9HQGpH�HW�GHV�'HX[-6qYUHV 
© 'X�&DPEULHQ�j�O¶qUH�LQGXVWULHOOH�ª 

 
'LPDQFKH����PDUV����� 

 
�DYHF�$QGUp�328&/(7��3LHUUH�*,%$8'�HW�-HDQ-3LHUUH�72578<$8; 

>Ğ�ŐƌŽƵƉĞ�ĚĞ�ů͛�s'�ĚĂŶƐ�ůĂ�ĐĂƌƌŝğƌĞ�ĚĞ�DŽƵůŝŶ�EĞƵĨ�ă��ŚĂǀĂŐŶĠ� 
;�ŽŵŵƵŶĞ�ĚĞ�^ĂŝŶƚ-,ŝůĂŝƌĞ-ĚĞƐ->ŽŐĞƐ�-�ϴϱͿ� 



ϯ 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������ 

&ŝŐƵƌĞ�ϭ -�>ŽĐĂůŝƐĂƟŽŶ�ĚĞƐ�ĂƌƌġƚƐ�ƐƵƌ�ĨŽŶĚ�ĚĞ�ĐĂƌƚĞ�ƚŽƉŽŐƌĂƉŚŝƋƵĞ�Ğƚ�ŐĠŽůŽŐŝƋƵĞ 
�ŽĐƵŵĞŶƚ�'ĠŽƉŽƌƚĂŝů�ĂǀĞĐ�ĂƐƐĞŵďůĂŐĞ�ĚĞƐ�ĨĞƵŝůůĞƐ�ĚĞ��ŽƵůŽŶŐĞƐ-ƐƵƌ-ů͛�ƵƟǌĞ�Ğƚ�ĚĞ�EŝŽƌƚ�ĂƵ�ϭͬϱϬ�ϬϬϬğŵĞ 

ඹ ය 

ර 

඼ 

ල 

඾ 

඿ 



ϰ 

 

&DGUH�JpRJUDSKLTXH�GH�OD�VRUWLH 

&HWWH�VRUWLH�V¶HVW�GpURXOpH�j�OD�IURQWLqUH�HQWUH�OHV�GpSDUWH�
PHQWV�GH�OD�9HQGpH��5pJLRQ�GHV�3D\V�GH�OD�/RLUH��HW�GHV�
'HX[-6qYUHV� �5pJLRQ� 1RXYHOOH-$TXLWDLQH�� HW� SRXU� XQH�
JUDQGH� SDUW�� GDQV� OH� EDVVLQ� YHUVDQW� GH� O¶$XWLVH�
�© $XWL]H ª� HQ� 'HX[-6qYUHV� HW� © $XWLVH ª� HQ� 9HQGpH��
GRQW� OH� FRXUV� QDWXUHO� VH� WHUPLQH� HQ� DYDO� GH� 1LHXO-VXU-
O¶$XWLVH� 

¬�SDUWLU�GH�FHWWH�ORFDOLWp�GRQW�O¶$EEDWLDOH�VHUD�O¶REMHW�GH�
O¶DUUrW����O¶$XWLVH�VH�GLYLVH�HQ�HIIHW�HQ�GHX[�EUDQFKHV WUqV�
FDQDOLVpHV ��OD -HXQH�$XWLVH�HW�OD 9LHLOOH�$XWLVH�TXL�YRQW�
VH� MHWHU� GDQV� OD� 6qYUH� QLRUWDLVH�� UHVSHFWLYHPHQW� SUqV� GX�
YLHX[�SRUW�GH 0DLOOp�HW�SUqV�GH�'DPYL[�DX�OLHX-GLW�O
2XLO�
OHWWH�j /D�%DUEpH� 

&HWWH�VRUWLH�DYDLW�SRXU�WKqPH�SULQFLSDO� OD�JpRORJLH�GH�OD�
ERUGXUH� VXG-HVW�GHV� IRUPDWLRQV�SDOpR]RwTXHV�GX�%RFDJH�
HQ�UHODWLRQ�DYHF�OHV�pYpQHPHQWV�WHFWRQLTXHV�YDULVTXHV�HW�
OD�WUDQVJUHVVLRQ�PDULQH�GX�-XUDVVLTXH�� 

/HV�REVHUYDWLRQV�RQW�pWp� IDLWHV�GDQV�TXDWUH� VLWHV� �ILJXUH�
�� � 
-�DUUrWV�� HW�����OD�FDUULqUH�GH�OD�0DUEULqUH�HW�OH�&LPH�
WLqUH� DX[� &KLHQV� j� /D� 9LOOHGp� �&RPPXQH� G¶$UGLQ� -�
����SRXU� OHV� IRUPDWLRQV�GpYRQLHQQHV�GH� OD�9LOOHGp�GDQV�
OH� IRVVp� WHFWRQLTXH�GX�&DUERQLIqUH� VXSpULHXU�GH�)D\PR�
UHDX� 
-� DUUrW� � �� OH�5RFKHU� GH�5RF�&HUYHOOH� �&RPPXQH� GH�
%pFHOHXI�-�����SRXU�O¶HQFDLVVDQW�FDPEULHQ�GX�IRVVp�WHFWR�
QLTXH�GDQV�OH�EDVVLQ�SDOpR]RwTXH�GH�&KDQWRQQD\� 
-� DUUrW� � �� OD� FDUULqUH� GH� 0RXOLQ� 1HXI� j� &KDYDJQp�
�&RPPXQH� GH� 6DLQW-+LODLUH-GHV-/RJHV� -� ���� SRXU� OH�
FRQWDFW�GX�-XUDVVLTXH�DYHF�OH�VXEVWUDWXP�FULVWDOOLQ�RUGR�
YLFLHQ�GX�&RPSOH[H�GH�0HUYHQW� 

/H�SURJUDPPH�D�pWp�FRPSOpWp�SDU�OD�YLVLWH�GH�WURLV�VLWHV�
UHPDUTXDEOHV�GDQV�OH�PrPH�VHFWHXU � 

-�DUUrW�� �� O¶$EEDWLDOH�GH�1LHXO-VXU-O¶$XWLVH� �����SRXU�
VD�IDoDGH��WpPRLQ�RULJLQDO�GH�O¶DUW�URPDQ� 
-� DUUrW� � �� OH� FDPS� QpROLWKLTXH� GH� &KDPS-'XUDQG��
�&RPPXQH�GH�1LHXO-VXU-O¶$XWLVH�-���� 
-� DUUrW� � �� OHV� IRXUV� j� FKDX[� HW� OD� FDUULqUH� GH�5LFKH�
ERQQH��&RPPXQH�GH�%HQHW�-���� 
 
&RQWH[WH�JpRORJLTXH�GH�OD�VRUWLH 

/D� ILJXUH��� LQGLTXH� OH�FRQWH[WH�JpRORJLTXH�DX[�FRQILQV�
VXG-HVW� GX�0DVVLI� $UPRULFDLQ� HQYDKL� SDU� OD� PHU� MXUDV�
VLTXH�� 

/H�PDVVLI�DQFLHQ�HVW�FRQVWLWXp�GH�TXDWUH�XQLWpV�OLWKRVWUXF�
WXUDOHV ��OHV�GHX[�EDVVLQV�GH�&KDQWRQQD\�HW�GH�/D�5RFKH-
VXU-<RQ�� OH� &RPSOH[H� FULVWDOOLQ� GH�0HUYHQW� HW� OH� IRVVp�
FDUERQLIqUH�GH�)D\PRUHDX�� 

¨�/H�EDVVLQ�GH�&KDQWRQQD\�RFFXSH�OH�FHQWUH�GH�OD�FDUWH ��
LO�HVW�FRQVWLWXp�SDU�GHV�VpGLPHQWV�GDWpV�GX�&DPEULHQ�DX�
'pYRQLHQ�HW�SDU�GHV� IRUPDWLRQV�YROFDQLTXHV�EDVDOWLTXHV�
HW� UK\ROLWLTXHV� LQWHUFDOpHV� GDQV� OHV� GLIIpUHQWHV� VWUDWHV�
VpGLPHQWDLUHV�� /D� GDWDWLRQ� HVW� DVVXUpH� DSSUR[LPDWLYH�
PHQW�SDU�GH�UDUHV�IRVVLOHV�HW��SUpFLVpPHQW��SDU�UDGLRFKUR�
QRORJLH�8�3E�VXU�]LUFRQ�SRXU� OHV� LQWHUFDODWLRQV�GH�UK\R�
OLWHV�GDWpHV�GX�7UpPDGRFLHQ��SUHPLHU�pWDJH�GH�O¶2UGRYL�
FLHQ�� 

/HV� IRUPDWLRQV� VpGLPHQWDLUHV� VRXV-MDFHQWHV� DX[� UK\R�
OLWHV�VH�UDSSRUWHQW�DX�&DPEULHQ�PR\HQ�HW�VXSpULHXU��ORJ�
GH�OD�ILJXUH����� 

¨�/H�EDVVLQ�GH�/D�5RFKH-VXU-<RQ�UHQIHUPH� OHV�PrPHV�
IRUPDWLRQV�PDLV� VpSDUpHV�GX�EDVVLQ�GH�&KDQWRQQD\�SDU�
OD�]RQH�D[LDOH�YDULVTXH�� 

2Q�QH�YRLW�VXU�OD�FDUWH�TXH�OD�ERUGXUH�RULHQWDOH�GX�EDVVLQ�
GH�/D�5RFKH-VXU-<RQ�DYHF� OD�)RUPDWLRQ�GH�&KDVVHQRQ�
IDLWH� G¶DUJLOLWHV� WUDQVIRUPpHV� HQ� FKORULWRVFKLVWHV� HW� K\�
SRWKpWLTXHPHQW�GDWpH�GX�'pYRQLHQ�SDU�VD�SRVLWLRQ�VWUDWL�
JUDSKLTXH�DX-GHVVXV�GH�OD�)RUPDWLRQ�GH�1LHXO-OH-'ROHQW�
GDWpH�GX�6LOXULHQ�SDU�GHV�*UDSWROLWKHV�� 

¨�/D�]RQH�D[LDOH�YDULVTXH��FULVWDOOLQH�HW�IRUWHPHQW�PpWD�
PRUSKLTXH�� VH� WHUPLQH�YHUV� OH� VXG-HVW�SDU� OH�&RPSOH[H�
GH�0HUYHQW� UHQIHUPDQW� GLYHUV� RUWKRJQHLVV� HW� DPSKLER�
OLWHV�� /HV� RUWKRJQHLVV� VRQW� GDWpV� GX� 7UpPDGRFLHQ� SDU�
UDGLRFKURQRORJLH�8�3E�VXU�]LUFRQ�HW�PRQD]LWH�� 

¨�/H�IRVVp�WHFWRQLTXH�FDUERQLIqUH�V¶HVW�IRUPp�DX�1DPX�
ULHQ��SUHPLHU�pWDJH�GX�&DUERQLIqUH�VXSpULHXU��VXU�OD�ERU�
GXUH�RFFLGHQWDOH�GX�EDVVLQ�GH�&KDQWRQQD\�HW�DX�WUDYHUV�
GH� FH�EDVVLQ�GDQV� VD�SDUWLH� VXG�� ,O� HVW� GDWp� SDU� OD� IORUH�
IRVVLOH�GHV�GpS{WV�FKDUERQQHX[� 

1% -�8QH�ERQQH�SDUWLH� GH� WRXW� FH� VHFWHXU�� DYHF� OD� ERU�
GXUH� GX� EDVVLQ� GH� /D� 5RFKH-VXU-<RQ� HW� VD� FRXYHUWXUH�
WUDQVJUHVVLYH� MXUDVVLTXH� LQLWLDOH�� OH� &RPSOH[H� GH�0HU�
YHQW�� OD� ERUGXUH� GX� EDVVLQ� GH� &KDQWRQQD\� HW� OH� IRVVp�
FDUERQLIqUH�� D� IDLW� O¶REMHW� GH� OD� VRUWLH� GH� WHUUDLQ� GH�
O¶$9*�GX��HU�PDL�������$9*��%XOOHWLQ��������,O�Q¶DYDLW�
SDV� pWp� SRVVLEOH� GH� FRPSOpWHU� OHV� REVHUYDWLRQV� FRQFHU�
QDQW� OD�)RUPDWLRQ�GH�/D�9LOOHGp�� FDU�DORUV� OH� VLWH�GH� OD�
0DUEULqUH�pWDLW�HQIRXL�GDQV�XQ�IRQG�PDUpFDJHX[�HQYDKL�
SDU�GHV�URQFHV�HW�GHV�EURXVVDLOOHV�LQH[WULFDEOHV��&¶HVW�OH�
GpJDJHPHQW�GH�OD�FDUULqUH�SRXU�HQ�IDLUH�XQ�VLWH�SpGDJR�
JLTXH�TXL�QRXV�D�GpFLGpV�j�RUJDQLVHU�XQH�QRXYHOOH�VRUWLH�
GH�WHUUDLQ�GDQV�OH�PrPH�VHFWHXU�� 

/D�UpJLRQ�HVW�GRQF� WUDYHUVpH�SDU�GHX[�DFFLGHQWV� LPSRU�
WDQWV� TXL� VRQW� OHV� OLPLWHV� WHFWRQLTXHV�GH� FHV�GLIIpUHQWHV��
XQLWpV��ILJXUH��� � 
-�OD�IDLOOH�GX�6LOORQ�+RXLOOHU� 
-�HW�OD�OLJQH�WHFWRQLTXH�6DLQWH-3D]DQQH�0HUYHQW� 

$� SOXV� SHWLWH� pFKHOOH�� OD� UpJLRQ� pWXGLpH� UHSUpVHQWH� HQ�
PrPH� WHPSV�XQ�SHWLW� VHJPHQW�GX�6HXLO�GX�3RLWRX��(OOH�
HVW� � GpFRXSpH� XQ� SHX� SOXV� DX� QRUG� SDU� ELHQ� G¶DXWUHV�
IDLOOHV �� 
-� OD� IDLOOH�GH�6HFRQGLJQ\�HQWUH� OH�EDVVLQ�GH�&KDQWRQQD\�
�'RPDLQH�&HQWUDO�9HQGpHQ��HW�O¶8QLWp�6XG�GX�'RPDLQH�
GX�+DXW-%RFDJH�� 
-� OD� IDLOOH� GH� 3DUWKHQD\� DX� VHLQ� GH� O¶8QLWp� 6XG� GX�'R�
PDLQH�GX�+DXW-%RFDJH�� 
-� OD� IDLOOH� GH� %UHVVXLUH-9DVOHV� HQWUH� FHWWH� GHUQLqUH� HW�
O¶8QLWp�1RUG�GX�'RPDLQH�GX�+DXW-%RFDJH�� 
-�HW�HQILQ�OD�IDLOOH�GH�OD�0DUFKH��SURORQJHPHQW�GX�GpFUR�
FKHPHQW�GH[WUH�GH�&KROHW�� 

7RXWHV� FHV� IDLOOHV� VH� VRQW� IRUPpHV� DX� FRXUV� GH� OD� FROOL�
VLRQ�HQWUH�*RQGZDQD��HQ�IDLW��XQH�DYDQFpH�GH�*RQGZD�
QD �� OH� FUDWRQ� FDQWDEULTXH�� HW� $UPRULFD� �HQ� IDLW�� O¶HQ�
VHPEOH� ,EpULD-$UPRULFD�� HW� RQW� GpFRXSp� OH� VRFOH� GX�
6HXLO� GX� 3RLWRX� HQ� JUDQGV� SDQQHDX[� RULHQWpV� 12-6(�
�GLUHFWLRQ�DUPRULFDLQH�� 
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;�ŽĐƵŵĞŶƚ��ŶĚƌĠ�WŽƵĐůĞƚ�-�ϮϬϭϲͿ 
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$SUqV�pURVLRQ�GH�OD�FKDvQH�YDULVTXH�DX�3HUPR-7ULDV�TXL�D�
ODLVVp�oj�HW�Oj�GHV�UHOLHIV�UpVLGXHOV��PRQDGQRFNV�RX�LQVHO�
EHUJV��� OD� 3DQJpH�� VRXPLVH� j� GHV� IRUFHV� G¶H[WHQVLRQ�� D�
FRPPHQFp�j�VH�IUDJPHQWHU�HW�WRXWHV�OHV�IDLOOHV�YDULVTXHV�
SUpFpGHQWHV�RQW�UHMRXp� 
'HV�SDQQHDX[�GH�VRFOH�VH�VRQW�DLQVL�VRXOHYpV�HQ�KRUVWV ��
G¶DXWUHV�VH�VRQW�DIIDLVVpV�HQ�JUDEHQV�� 
$X�PRPHQW�GH�OD�WUDQVJUHVVLRQ�OLDVLTXH��LO�\�D�j�SHX�SUqV�
����0D��OH�SD\VDJH�GX�6HXLO�GX�3RLWRX�GHYDLW�GRQF�UHV�
VHPEOHU�j�XQ�DUFKLSHO� 
$X� GpERXFKp� GHV� ULYLqUHV� RX� GHV� IOHXYHV�� HQ� ERUGXUH�
LPPpGLDWH� GX� PDVVLI� DQFLHQ�� VpGLPHQWDLHQW� GHV� GpS{WV�
GpWULWLTXHV� JURVVLHUV� FRPPH� OHV� JUqV� HW� FRQJORPpUDWV�
KHWWDQJLHQV�GH�O¶+HUPHQDXOW��3OXV�DX�ODUJH��SUpFLSLWDLHQW�
GDQV�XQH�PHU�FKDXGH�HW�SHX�SURIRQGH��GHV�FDOFDLUHV�WUqV�
VRXYHQW�GRORPLWLVpV�FRPPH�OH�&DOFDLUH�1DQNLQ«�6XU�OHV�
KDXWV� IRQGV� HW� DXWRXU� GHV� vOHV�� GHV� UpFLIV� V¶LQVWDOODLHQW��
/HV� vOHV� FRPPH� FHOOH� GH� &KDYDJQp� �DUUrW� ��� QH� VHURQW�
HQQR\pHV�VRXV�OHV�VpGLPHQWV�TX¶j�SDUWLU�GH�OD�ILQ�GX�&D�
UL[LHQ��DX�PLOLHX�GX�3OLHQVEDFKLHQ��� 
 
 
 
 
 
 
 

/D�WUDQVJUHVVLRQ�VHUD�JpQpUDOLVpH�j�SDUWLU�GH�O¶$DOpQLHQ���
OD� UpJLRQ�pWXGLpH�HVW�DORUV� WUDQVIRUPpH�HQ�XQH�YpULWDEOH�
SODWHIRUPH�PDULQH�FDUERQDWpH��DUUrW���� 
/D�JUDQGH�GLYHUVLWp�GHV�IDFLqV�VpGLPHQWDLUHV�HW�OHV�GLIIp�
UHQFHV� G¶pSDLVVHXU� GHV� GpS{WV� HQUHJLVWUpV� DX� /LDV� SHU�
PHWWHQW� GH� UHFRQVWLWXHU� O¶KLVWRLUH� GHV� SUHPLqUHV� WUDQV�
JUHVVLRQV�MXUDVVLTXHV�VXU�OH�VRFOH�YDULVTXH� 

1% -� 7RXWHV� OHV� IDLOOHV� GX� 6HXLO� GX� 3RLWRX�� DXVVL� ELHQ�
FHOOHV�DIIHFWDQW�OH�VRFOH�TXH�VD�FRXYHUWXUH�VpGLPHQWDLUH���
YRQW�UHMRXHU�SOXV�WDUG�� 
-�DX�PRPHQW�GX�ULIWLQJ�GH�O¶$WODQWLTXH�&HQWUDO�� 
-�GH�O¶RXYHUWXUH�GX�5LIW�GH�%LVFD\H�MXVTX¶j�VRQ�RFpDQL�
VDWLRQ��SpULRGH�V¶pWDODQW�GH�OD�OLPLWH�-XUDVVLTXH-&UpWDFp�
-����0D�DX�6DQWRQLHQ�-����0D��HW�TXL�D�HQUHJLVWUp�O¶DQR�
PDOLH�PDJQpWLTXH����� 
-� HW� HQILQ� j� O¶(RFqQH� ORUV� GH� OD� SKDVH� S\UpQpHQQH� GH�
O¶RURJHQqVH�DOSLQH� 
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)DLOOH�GH�6HFRQGLJQ\ 

)DLOOH�GH�9LOKRQQHXU 

)DLOOH�GH�9DVOHV 

)DLOOH�G¶$YDLOOHV-
/LPRXVLQH 

)DLOOH�GH�3DUWKHQD\ 

-HX�GH�IDLOOHV�DVVRFLpHV�j�OD�)DLOOH�GX�6LOORQ�+RXLOOHU���������������������
HW�j�OD�/LJQH�7HFWRQLTXH�6DLQWH-3D]DQQH�-�0HUYHQW 

)DLOOH�G¶$LIIUHV 

)DLOOH�GH�OD�0DUFKH�
;ƉƌŽůŽŶŐĞŵĞŶƚ�ĚĞ�ůĂ�
&ĂŝůůĞ�ĚĞ��ŚŽůĞƚͿ 

&ŝŐƵƌĞ�ϯ -�>ĞƐ�ĨĂŝůůĞƐ�ĚƵ�^ĞƵŝů�ĚƵ�WŽŝƚŽƵ 
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$UUrWV���HW�����OD�)RUPDWLRQ�GH�/D�9LOOHGp 

�ŐĞ� ͗� 'ŝǀĠƟĞŶ� ;�ĠǀŽŶŝĞŶ� ŵŽǇĞŶ͕� ĞŶƚƌĞ� -ϯϴϳ� Ğƚ� -ϯϴϮ�
DĂͿ 

&HV� GHX[� DUUrWV �� FDUULqUH� GH� OD�0DUEULqUH� HW� &LPHWLqUH�
DX[�&KLHQV�LOOXVWUHQW�OD�© )RUPDWLRQ�GH�/D�9LOOHGp ª� 

���*pQpUDOLWpV�VXU�OD�)RUPDWLRQ�GH�/D�9LOOHGp 

D��6LWXDWLRQ� 

'DQV� OD� WHUPLQDLVRQ� RULHQWDOH� GX� IRVVp� WHFWRQLTXH� GH�
)D\PRUHDX� TXL� WUDYHUVH� OH� EDVVLQ� GH� &KDQWRQQD\�� XQH�
SLOH�GH�FDOFDLUH�FRUDOOLHQ�DSSDUDvW�FXULHXVHPHQW�GLVSRVpH�
j�OD�YHUWLFDOH��HQ�FRQIRUPLWp�DSSDUHQWH�DYHF�GHV�EDQFV�GH�
JUqV�HW�GH�SRXGLQJXHV�TXDUW]HX[�HW�HQ�FRQWDFW�WHFWRQLTXH�
DYHF�GHV�JUH\ZDFNHV�HW�FRQJORPpUDWV�j�GpEULV�SpOLWLTXHV�
FKDUERQQHX[� GH� OD� )RUPDWLRQ� QDPXULHQQH� GH� 6DLQW-
/DXUV�� 
&HW� HQVHPEOH� VpGLPHQWDLUH� j� GRPLQDQWH� FDOFDLUH� HW� TXL�
FRPSUHQG�� HQWUH� DXWUHV�� GHV� FRQJORPpUDWV� ULFKHV� HQ� JD�
OHWV� GH�TXDUW]�� GHV�QLYHDX[� JUpVHX[�TXDUW]HX[� ULFKHV� HQ�
GpEULV�FDOFDLUHV��GHV�FDOFDLUHV�JUpVHX[�RX�FDOFDUpQLWHV�HW�
GHV�FDOFDLUHV�FRUDOOLHQV�FRQVWLWXH� OD�© )RUPDWLRQ�GH�/D�
9LOOHGp ª�� 
&HWWH�)RUPDWLRQ�GH�/D�9LOOHGp� �ILJXUH����HVW�H[FOXVLYH�
PHQW�SUpVHUYpH�GDQV�OD�SDUWLH�RULHQWDOH�GX�IRVVp�FDUERQL�
IqUH�� (OOH� DIIOHXUH� j� O¶RXHVW� GH� /D� 9LOOHGp� HW�� DSUqV� XQ�
UHFRXYUHPHQW� SDU� GHV� FDOFDLUHV� GX� -XUDVVLTXH�� XQ� SHX�
SOXV�j�O¶HVW�YHUV�OH�YLOODJH�GH�)RQWEULDQG�� 
/H�IRVVp�WHFWRQLTXH�HVW�HQFDLVVp�GDQV�OHV�JUpVR-SpOLWHV�GH�
OD� )RUPDWLRQ� GH� 5RF-&HUYHOOH� VHORQ� XQH� RULHQWDWLRQ����
12-6(��,O�HVW�WURQoRQQp�SDU�GHV�GpFURFKHPHQWV�1(-62�j�
MHX[� YDULDEOHV�� &¶HVW� DSUqV� XQ� GpFURFKHPHQW� VpQHVWUH��
1(-62� YLVLEOH� GDQV� O¶HQFDLVVDQW�� PDLV� PDVTXp� SDU� OH�
-XUDVVLTXH��TXH�OH�IRVVp�VH�WHUPLQH�j�O¶HVW�GH�)RQWEULDQG� 

E��(OpPHQWV�GH�GDWDWLRQ�GH�OD�)RUPDWLRQ�GH�/D�9LOOHGp 

/D� FDUULqUH� GH� OD�0DUEULqUH� HW� OH� &LPHWLqUH� DX[� &KLHQV�
IXUHQW� O¶REMHW� GH� QRPEUHXVHV� GpFRXYHUWHV� SDOpRQWROR�
JLTXHV�LQWpUHVVDQWHV�TXL�RQW�SHUPLV�G¶DWWULEXHU�OD�)RUPD�
WLRQ�GH�/D�9LOOHGp�DX�*LYpWLHQ�� 
*��0DWKLHX� ������� \� UpFROWD� GHV�%UDFKLRSRGHV�6WULQJR�
FHSKDOXV�EXUWLQL�HW�WRXWH�XQH�IDXQH�GH�3RO\SLHUV ��JHQUHV�
&\DWKRSK\OOXP�� *U\SRSK\OOXP�� 7KDPQRSK\OOXP�� )DYR�
VLWHV�HW�3DFK\SRUD��3OXV�UpFHPPHQW��GHV�UHFKHUFKHV�PH�
QpHV� SDUDOOqOHPHQW� SDU� -�3��&DPX]DUG� HW� /�-0��5LYLqUH��
GH������ j������� RQW� DERXWL� j� GH�QRXYHOOHV� GpFRXYHUWHV��
HQ�SDUWLFXOLHU�FHOOH�GX�3RO\SLHU�VROLWDLUH�&DOFHROD�VDQGD�
OLQD��GH�7ULORELWHV�GX�JHQUH�'HFKHQHOOD�HW�GH�GLYHUV�Yp�
JpWDX[�GRQW�3URWROHSLGRGHQGURQ�VFKDULDQXP� 
1% -�/¶DVVRFLDWLRQ�6WULQJRFHSKDOXV�EXUWLQL���'HFKHQHOOD�
VS��HW�&DOFHROD�VDQGDOLQD��ILJXUH����FDUDFWpULVH�PrPH�XQ�
*LYpWLHQ�SOXW{W�EDVDO�� 

8QH� SLqFH� G¶H[RVTXHOHWWH� GH� 3RLVVRQ� 3ODFRGHUPH� HVW�
pJDOHPHQW� j� PHWWUH� j� O¶DFWLI� GHV� UHFKHUFKHV� UpFHQWHV�������
-�� 3RQFHW� ������� HQ� D� pWXGLp� OD� FRORQLVDWLRQ� SDU� GHV�
$OJXHV�SHUIRUDQWHV� 

 
 
 
 

,QIRUPDWLRQV�VXU�OHV�3ODFRGHUPHV 

/HV� 3ODFRGHUPHV FRQVWLWXHQW� XQ� JURXSH� GH� 3RLVVRQV�
*QDWKRVWRPHV�F¶HVW-j-GLUH�j�PkFKRLUHV�RX�PDQGLEXOHV� 
&HV�PkFKRLUHV�QH�SRUWDLHQW�SDV�GH�YUDLHV�GHQWV�PDLV�GHV�
H[FURLVVDQFHV�RVVHXVHV�RX�SODTXHV�JQDWKDOHV��SXLVVDQWHV�
HW�TXL�IRQFWLRQQDLHQW�FRPPH�GH�YpULWDEOHV�FLVHDX[� 
&HV�SRLVVRQV�SRVVpGDLHQW�XQH�FXLUDVVH�DUWLFXOpH��SULQFL�
SDOHPHQW� VXU� OD� WrWH� HW� O
DYDQW� GX� FRUSV�� FRPSRVpH� GH�
SODTXHV� GHUPLTXHV� TXL� UDSSHOOHQW� OD� FDUDSDFH� GHV� 7RU�
WXHV�DFWXHOOHV� 
&HUWDLQV�G
HQWUH�HX[�GH�O
RUGUH�GHV�$UWKURGLUHV�SRXYDLHQW�
GpSDVVHU���P�GH�ORQJ� 

/HV�3ODFRGHUPHV��ELHQ�UHSUpVHQWpV�DX�'pYRQLHQ��V¶pWHL�
JQHQW�j�OD�OLPLWH�'pYRQLHQ-&DUERQLIqUH�R��LOV�IRQW�SODFH�
DX[�$FWLQRSWpU\JLHQV� �SRLVVRQV�PRGHUQHV� DYHF�GHV� QD�
JHRLUHV� j� UD\RQV�� HW� DX[� 7pWUDSRGHV� �$PSKLELHQV�� TXL�
UpDOLVHQW�OD�© VRUWLH�GHV�HDX[ ª�� 

,QIRUPDWLRQV�VXU�OHV�9pJpWDX[�WHUUHVWUHV�GpYRQLHQV 

/D�FRORQLVDWLRQ�GX�PLOLHX� WHUUHVWUH�SDU� OHV�SODQWHV�D�pWp�
SOXV� SUpFRFH�� 6FKpPDWLTXHPHQW�� OH� 6LOXULHQ� PDUTXH� OD�
SUpSRQGpUDQFH� GHV�%U\RSK\WHV� �0RXVVHV�� j� FXWLFXOH� HW�
VWRPDWHV�PDLV�QRQ�YDVFXODLUHV��F¶HVW-j-GLUH�QH�SRVVpGDQW�
SDV�GH�WUDFKpLGHV�SRXU�OH�WUDQVSRUW�GH�OD�VqYH��� 
$X�'pYRQLHQ�LQIpULHXU� OHV�SODQWHV�DFTXLqUHQW�SURJUHVVL�
YHPHQW� GHV� WUDFKpLGHV�� '¶DXWUHV� LQQRYDWLRQV� YRQW� VH�
PHWWUH� HQ� SODFH� FRPPH� OD� GLIIpUHQFLDWLRQ� GH� IHXLOOHV�
VLPSOHV�RX�OD�GLYLVLRQ�LQpJDOH�GHV�WLJHV��0DLV�OHV�SODQWHV�
UHVWHQW�j�SRUW�KHUEDFp� 
&¶HVW� DX�'pYRQLHQ�PR\HQ� TX¶DSSDUDvW� OD� SULQFLSDOH� LQ�
QRYDWLRQ�pYROXWLYH�TXL�YD�SHUPHWWUH� OH�SRUW� DUERUHVFHQW�
HW� O¶DXJPHQWDWLRQ� GH� OD� WDLOOH� GHV� SODQWHV� �� OD� PLVH� HQ�
SODFH� GX� FDPELXP� �DVVLVH� OLEpUR-OLJQHXVH�� IRUPDQW� OH�
[\OqPH�VHFRQGDLUH��WLVVX�GH�VRXWLHQ�HW�GH�FRQGXFWLRQ�GH�
OD�VqYH�EUXWH��HW�OH�SKORqPH�VHFRQGDLUH��WLVVX�GH�FRQGXF�
WLRQ� GH� OD� VqYH� pODERUpH���$SSDUDLVVHQW� DORUV� OH� JURXSH�
GHV� 3VHXGRVSRURFKQDOHV� DYHF� OHV� JHQUHV� /RURSK\WRQ��
&DODPRSK\WRQ�HW�3VHXGRVSRURFKQXV�DYHF�GHV�UHSUpVHQ�
WDQWV� DWWHLJQDQW� �-��P�GH�KDXWHXU� HW� OHV� SUHPLqUHV�3UR�
J\PQRVSHUPHV ��OHV�$UFKpRSWpULGDOHV��$UFKDHRSWHULV�HVW�
XQ� DUEUH� GRQW� OH� WURQF�PHVXUDLW� ����P� GH� GLDPqWUH� �� LO�
DWWHLJQDLW����P�GH�KDXWHXU��� 
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&ŝŐƵƌĞ�ϰ -��ĂƌƚĞ�ŐĠŽůŽŐŝƋƵĞ�ĚĞ�>Ă�sŝůůĞĚĠ�Ě͛�ƌĚŝŶ 
Ě͛ĂƉƌğƐ�W͘��ŽƵƚŽŶ�;ϭϵϵϬͿ�ĐŽŵƉůĠƚĠĞ 

6WULQJRFHSKDOXV�EXUWLQL�-�%UDFKLRSRGH &DOFHROD�VDQGDOLQD�-�3RO\SLHU�VROLWDLUH 

3\JLGLXP�GH�'HFKHQHOOD�VS��-�7ULORELWH 
 

&ŝŐƵƌĞ�ϱ�-�&ŽƐƐŝůĞƐ�ĚƵ�'ŝǀĠƟĞŶ 

 

([WUDLW�GH��� 

© 'RQQpHV� QRXYHOOHV� VXU� OHV� FDOFDLUHV�
JLYpWLHQV� GH� OD� 9LOOHGp-G¶$UGLQ� DX�
JLVHPHQW� GH� OD� IRQWDLQH� GH� OD� 0DU�
EULqUH ª� -� &$08=$5'� -�-3��� /$5�
'(8;� +��� 3,//(7� -�� HW� /�-0�� 5,�
9,Ê5(� ������� -� %XOO�� 6RF�� (WXG�� 6FL��
$QMRX��1�6���W��9,,���SS����-������ILJ�����
SO��+�7�� 
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F��([SORLWDWLRQ�GX�FDOFDLUH�GH�OD�)RUPDWLRQ�GH�/D�9LO�
OHGp 

/H� FDOFDLUH� GH� /D�9LOOHGp� D� pWp� H[SORLWp� GDQV� SOXVLHXUV�
FDUULqUHV� j� O¶RXHVW� GX� YLOODJH� DLQVL� TX¶DX� QRUG-HVW� GH�
)RQWEULDQG��&HV�FDUULqUHV�VRQW�DXMRXUG¶KXL�VRLW� LQRQGpHV�
VRLW�SDUWLHOOHPHQW�FRPEOpHV��,O�QH�UHVWH�TXH�OD�FDUULqUH�GH�
OD�0DUEULqUH�� 
&HV�FDUULqUHV�IRXUQLVVDLHQW�HQ������GHV�GDOOHV�GH�FDOFDLUH�
PDUPRUpHQ� � � TXL� D� O¶DSSDUHQFH� GX� PDUEUH�� DYHF� XQ�
EHDX� SROL� GH� WHLQWH� VRPEUH�� &H� IDFLqV� GLW� © FKRFRODW ª�
DYDLW�XQH�FHUWDLQH�UpSXWDWLRQ�ORFDOH�� 
/¶H[SORLWDWLRQ�� DEDQGRQQpH� j� OD� ILQ� GX� ;9,,,H� VLqFOH��
UHSUHQG�YHUV������PDLV�SOXW{W�SRXU�IRXUQLU�GHV�PDWpULDX[�
G¶HPSLHUUHPHQW� HW� FHOD� MXVTXH� YHUV� ������ 3DU� PDQTXH�
G¶pTXLSHPHQW��SHX�GH�GDOOHV�RQW�VHUYL�HQ�PDUEUHULH�� 

WŚŽƚŽŐƌĂƉŚŝĞ�ĚĞ�ůĂ�ĐĂƌƌŝğƌĞ�ĚĞ�ůĂ�DĂƌďƌŝğƌĞ 
�ĚĞ�>Ă�sŝůůĞĚĠ�Ě͛�ƌĚŝŶ 

;ĐůŝĐŚĠ�ƉƵďůŝĠ�ĞŶ�ϭϵϬϯ�ƉĂƌ�:ƵůĞƐ�tĞůƐĐŚ͕��Ƶůů͘�^ŽĐ͘�'ĠŽů͘�
&ƌĂŶĐĞ͕�ϰğŵĞ�ƐĠƌŝĞ͕�d͘/// ͖�Wů͘�yy/sͿ 

 
'H� ����� j� ������ XQH� SURVSHFWLRQ� HW� GHV� VRQGDJHV� GX�
%XUHDX�GH�5HFKHUFKHV�*pRORJLTXHV�HW�0LQLqUHV�RQW�FRQ�
FOX�j�O¶H[LVWHQFH�G¶XQ�JLVHPHQW�GH�PDUEUH�HQ�TXDQWLWp�HW�
TXDOLWp�VXIILVDQWHV�SRXU�rWUH�H[SORLWp�HQ�GDOOHV�GH�VFLDJH��
0DLV�ULHQ�QH�V¶HVW�UpDOLVp�HW�OHV�FDUULqUHV�RQW�pWp�GpILQLWL�
YHPHQW�DEDQGRQQpHV��FRPEOpHV�RX�UHQGXHV�LQDFFHVVLEOHV�
SDU� O¶DFFXPXODWLRQ� GH� URQFHV� HW� GH� EURXVVDLOOHV�� ,O� \� D�
GHX[�DQV��QRXV�Q¶DYRQV�SX�DFFpGHU�DX�IURQW�GH�WDLOOH�GH�OD�
0DUEULqUH�TXH�PXQLV�GH�ERWWHV�HW�DUPpV�GH�PDFKHWWHV �� 
/¶RULJLQDOLWp� GH� FH� VLWH� D\DQW� pWp� VLJQDOpH� SDU� OHV� JpR�
ORJXHV� ORFDX[�� OD� FDUULqUH� GH� OD�0DUEULqUH� IXW� LQVFULWH� j�
O¶LQYHQWDLUH� GHV� VLWHV� G¶LQWpUrW� JpRORJLTXH� GH� 3RLWRX-
&KDUHQWHV�HQ������� 
(QILQ��JUkFH�j�O¶LQLWLDWLYH�GHV�JpRORJXHV�'LGLHU�3RQFHW�HW�
3DVFDO�%RXWRQ��OD�FDUULqUH�D�pWp�QHWWR\pH��GUDLQpH�HW�DPp�
QDJpH�HQ�VLWH�SpGDJRJLTXH� 

 

���/D�FDUULqUH�GH�OD�0DUEULqUH�GH�/D�9LOOHGp�G¶$UGLQ�
�&RPPXQH�G¶$UGLQ�-�����-�$UUrW��� 

D��5HPDUTXHV�SUpOLPLQDLUHV 

8Q� OHYHU� JpRORJLTXH� ORFDO� �%RXWRQ�� ���� �� %RXWRQ� HW�
&DPX]DUG�� ������ D� SHUPLV� G¶pWDEOLU� OD� VXSHUSRVLWLRQ�
VWUDWLJUDSKLTXH� GH� FLQT� QLYHDX[� VpGLPHQWDLUHV� �ILJXUHV�
�����HW���� 

E��2EVHUYDWLRQ�GHV�DIIOHXUHPHQWV 

/H�IURQW�GH�WDLOOH�HVW�FRQVWLWXp�SDU�GHV�VWUDWHV�IRUWHPHQW�
UHGUHVVpHV�GH�EDQFV�FDUERQDWpV�� 
/HV�VWUDWHV�VRQW�RULHQWpHV�1������HW�SHQWpHV�HQ�PR\HQQH�
GH� ���� YHUV� OH� 11(�� (OOHV� VH� VXSHUSRVHQW� GH� OD� GURLWH�
YHUV�OD�JDXFKH��VRLW�GX�662�DX�11(��DYHF�XQH�SXLVVDQFH�
G¶HQYLURQ����P��SKRWR����� 
/D�OLPLWH�VXG�GH�OD�FDUULqUH�FRUUHVSRQG�DX�FRQWDFW�HQWUH�
OH�QLYHDX�ᬇ�HW�OH�QLYHDX�j�JUqV�HW�SRXGLQJXHV�MDXQHV�j�
(QWURTXHV�ᬆ�� 

-�/H�QLYHDX�ᬇ��SKRWR����HVW�XQ�HQVHPEOH�G¶XQH�TXDUDQ�
WDLQH� GH�PqWUHV� G¶pSDLVVHXU� GH� FDOFDLUHV� DUJLOR-JUpVHX[�
VRPEUHV� HQ�EDQFV�GpFLPpWULTXHV��&¶HVW� OXL� TXL� HVW� ELHQ�
H[SRVp�DX�IRQG�GH�OD�FDUULqUH�GH�OD�0DUEULqUH�� 
,O�GpEXWH�SDU�XQH�YLQJWDLQH�GH�PqWUHV�GH�FDOFDLUHV�PDU�
QHX[�VRPEUHV��ULFKHV�HQ�PDWLqUH�RUJDQLTXH��GLVSRVpV�HQ�
EDQFV� SOXULGpFLPpWULTXHV� HW� GDQV� OHVTXHOV� YLHQQHQW�
V¶LQWHUFDOHU�GHV�OLWV�WUqV�ILQV�j�GpELW�VFKLVWHX[��pJDOHPHQW�
WUqV� ULFKHV� HQ� PDWLqUH� FDUERQpH �� LOV� QRLUFLVVHQW� OHV�
GRLJWV��SKRWR�����&¶HVW�GDQV�FHV�FRXFKHV�TX¶RQW�pWp�PLV�
HQ�pYLGHQFH�GHV�GpEULV�YpJpWDX[�GH�3URWROHSLGRGHQGURQ�� 
,O� VH� SRXUVXLW� DYHF� GHV� EDQFV�PRLQV� pSDLV� GH� FDOFDLUHV�
DUJLOHX[�UHQIHUPDQW�GHV�PLFKHV�GpFLPpWULTXHV�RYDOHV��HQ�
EDOORQ�GH�UXJE\��IRUPpHV�SDU�FRQFUpWLRQQHPHQW�FDOFDLUH�
LQWUD-VpGLPHQWDLUH� �SKRWRV� �� HW� ���� /H� FRUWH[� GH� FHV�
PLFKHV�UHQIHUPH�GHV�SLqFHV�G¶H[RVTXHOHWWHV�GH�3RLVVRQV�
TXL�SRXUUDLHQW�DSSDUWHQLU�j�GHV�3ODFRGHUPHV� 
/HV� FDOFDLUHV� PLFULWLTXHV� VRPEUHV� TXL� WHUPLQHQW� OH� QL�
YHDX�ᬇ�PRQWUHQW��RXWUH�GHV�%UDFKLRSRGHV��7ULORELWHV�HW�
7HQWDFXOLWHV��GHV�7pWUDFRUDOOLDLUHV�HQ�SRVLWLRQ�GH�YLH��HQ�
LQGLYLGXV�LVROpV��GRQW�&DOFHROD�VDQGDOLQD��RX�HQ�IRUPHV�
EUDQFKXHV�VRXYHQW�HQFUR�WpHV�SDU�GHV�6WURPDWRSRUHV�� 
/HV�DSSRUWV� WHUULJqQHV� UHVWHQW� LPSRUWDQWV� �TXDUW]��PLFD��
DUJLOH��� 7RXW� FHOD� WUDGXLW� XQ� PLOLHX� FRQILQp� SURFKH�
G¶XQH�]RQH�pPHUJpH��,O�pYRTXH�XQH�ODJXQH�VDSURSpOL�
WLTXH�HQ�DUULqUH�G¶XQ�UpFLI�FRPPH�OH�VXJJqUH�O¶DERQ�
GDQFH�GHV�7pWUDFRUDOOLDLUHV�� 

-�/H�QLYHDX�ᬈ�����P�G¶pSDLVVHXU��HVW�WUqV�PDVVLI�HW�GLD�
FODVp�� ,O� D� pWp� IRUWHPHQW� WHFWRQLVp�� VHORQ� GHV� SODQV� GH�
JOLVVHPHQW� EDQF� VXU� EDQF� HW� GHV� EDVFXOHPHQWV� DQWLWKp�
WLTXHV�GH�EORFV��SKRWRV���HW�����&HWWH�VWUXFWXUDWLRQ�HVW�j�
O¶pYLGHQFH�G¶RULJLQH�JUDYLWDLUH� 
,O�HVW�IRUPp�GH�FDOFDLUHV�JUpVHX[�VRPEUHV�JpQpUDOHPHQW�
GRORPLWLVpV�HW�GH�JUqV�j�FLPHQW�FDOFDLUH��DYHF�GHV�LQWHU�
FDODWLRQV�FRQJORPpUDWLTXHV�� 
&HV�EDQFV�SUpVHQWHQW�GH�PXOWLSOHV�SHWLWHV�FDYLWpV�SDOpR-
NDUVWLTXHV��SKRWRV���HW���� 
+RUPLV�OHV�(QWURTXHV��OD�PDFURIDXQH�HVW�SHX�DERQGDQWH�
�%UDFKLRSRGHV��7ULORELWHV��SDUIRLV�3RO\SLHUV���/D�PLFUR�
IDXQH�FRPSUHQG�GHV�2VWUDFRGHV��GHV�$OJXHV�HW�GHV�)RUD�
PLQLIqUHV��� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 



ϭϬ 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

&ŝŐƵƌĞ�ϳ -��ŽƵƉĞƐ�ƐĠƌŝĠĞƐ�ĚĂŶƐ�ůĞ�'ŝǀĠƟĞŶ� 
ĂƵ�ŶŽƌĚ-ŽƵĞƐƚ�ĚĞ�>Ă�sŝůůĞĚĠ�Ě͛�ƌĚŝŶ 

;�ŽĐƵŵĞŶƚ�W͘��ŽƵƚŽŶͿ� 

 

 

&ŝŐƵƌĞ�ϲ -��ŋĞƵƌĞŵĞŶƚ�ĚƵ�'ŝǀĠƟĞŶ�� 
ĚĞ�>Ă�sŝůůĞĚĠ�Ě͛�ƌĚŝŶ�ĂǀĞĐ�ŝŵƉůĂŶƚĂƟŽŶƐ� 
ĚĞƐ�ĐŽƵƉĞƐ�ƐĠƌŝĠĞƐ���͕���͕��&�Ğƚ�', 

;�ŽĐƵŵĞŶƚ�W͘��ŽƵƚŽŶͿ 

E� -�>ĞƐ�ŶƵŵĠƌŽƐ�༃�ă�༇�ƌĞŶǀŽŝĞŶƚ�ă�ůĂ�ĮŐƵƌĞ�ϴ�ƐƵŝǀĂŶƚĞ͘� 

&ŝŐƵƌĞ�ϴ -�^ƚƌĂƟŐƌĂƉŚŝĞ�ĚƵ�'ŝǀĠƟĞŶ�
ĚĞ�ůĂ�sŝůůĞĚĠ�Ě͛�ƌĚŝŶ 

;�ŽĐƵŵĞŶƚ�W͘��ŽƵƚŽŶͿ 

E� -�>Ă�ĐŽƵƉĞ�',�ĐŽƌƌĞƐƉŽŶĚ�ă�ƉĞƵ�ƉƌğƐ�ă�ĐĞůůĞ�
ƋƵĞ�ů͛ŽŶ�ƉĞƵƚ�ŽďƐĞƌǀĞƌ�ă�ůĂ�ůŽŶŐŝƚƵĚĞ�ĚĞ�ůĂ�ĐĂƌͲ
ƌŝğƌĞ� ĚĞ� ůĂ� DĂƌďƌŝğƌĞ͘� DĂŝƐ� ŵĂŶƋƵĞŶƚ� ůĞƐ� ŶŝͲ
ǀĞĂƵǆ� ă� ĐŽŶŐůŽŵĠƌĂƚ� ƋƵĂƌƚǌĞƵǆ�༃͕� ă� ŐƌğƐ� Ğƚ�
ƉŽƵĚŝŶŐƵĞƐ� ũĂƵŶĞƐ� ă� �ŶƚƌŽƋƵĞƐ�༄� Ğƚ� ă� ĐĂůͲ
ĐĂŝƌĞƐ�ĐŽŶƐƚƌƵŝƚƐ�ă�ŐƌŽƐ�ďĂŶĐƐ�༇͘� 
KŶ�ŽďƐĞƌǀĞƌĂ�ůĞ�ŶŝǀĞĂƵ�༃�ă�ů͛Ăƌƌġƚ�ƐƵŝǀĂŶƚ�ĚƵ�
�ŝŵĞƟğƌĞ�ĂƵǆ��ŚŝĞŶƐ͘ 



ϭϭ 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

WŚŽƚŽ�Ϯ�-��ŶŐůĞ�^ƵĚ�ĚĞ�ůĂ�ĐĂƌƌŝğƌĞ����������������������������
DĂƌŶĞƐ�ŶŽŝƌĞƐ�Ğƚ�ĐĂůĐĂŝƌĞƐ�ă�ŵŝĐŚĞƐ� 

WŚŽƚŽ�ϯ�-�DĂƌŶĞƐ�ŶŽŝƌĞƐ�ƌŝĐŚĞƐ�ĞŶ�ŵĂƟğƌĞ�ŽƌŐĂŶŝƋƵĞ 

WŚŽƚŽ�ϰ�-��ĂůĐĂŝƌĞƐ�ă�ŵŝĐŚĞƐ�-��ĠƚĂŝů 



ϭϮ 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

WŚŽƚŽ�ϲ�-�'ůŝƐƐĞŵĞŶƚ�ŐƌĂǀŝƚĂŝƌĞ 

WŚŽƚŽ�ϳ�-�'ůŝƐƐĞŵĞŶƚ�ŐƌĂǀŝƚĂŝƌĞ�-��ĠƚĂŝů WŚŽƚŽ�ϴ�-�WĂůĠŽŬĂƌƐƚ 

WŚŽƚŽ�ϵ�-�<ĂƌƐƟĮĐĂƟŽŶ�ĂǀĞĐ�ŝŵƉƌĠŐŶĂƟŽŶƐ�ĨĞƌƌƵŐŝŶĞƵƐĞƐ 



ϭϯ 

 

/H�PLOLHX�GH�GpS{W�GX�QLYHDX�ഔ�HVW�FHOXL�G¶XQH�SODWH-
IRUPH� DJLWpH� SHX� SURIRQGH� GRQW� OH� GpWULWLVPH� HVW� HQ�
SDUWLH�DOLPHQWp�SDU� OD�GHVWUXFWLRQ�G¶pGLILFHV�UpFLIDX[�
�HQYLURQQHPHQW�SpULUpFLIDO��� 

/H� YpULWDEOH� FDOFDLUH� FRUDOOLHQ� FRQVWUXLW� �ELRKHUPH�� GX�
QLYHDX�ᬉ�HW�TXL�FRUUHVSRQG�DX�IDPHX[�© PDUEUH ª�GH�/D�
9LOOHGp� Q¶HVW� SDV� SUpVHQW� GDQV� OD� FDUULqUH�PDLV� RQ� SHXW�
REVHUYHU�oj�HW�Oj�TXHOTXHV�EORFV�UDSSRUWpV��SKRWRV����HW�
����� 

 
��� /H� &LPHWLqUH� DX[� &KLHQV� -� /D� 9LOOHGp� G¶$UGLQ�
�&RPPXQH�G¶$UGLQ�-�����-�$UUrW�� 

D��2ULJLQH�GH�OD�GpQRPLQDWLRQ�© &LPHWLqUH�DX[�FKLHQV ª 

/H� © &LPHWLqUH� DX[�&KLHQV ª� IDLW� UpIpUHQFH� j� O¶LQYDVLRQ�
GHV�0DXUHV��DSSHOpV�© FKLHQV ª�SDU�OHV�JHQV�GH�O¶HQGURLW��
HW�TXL�IXUHQW�HQWHUUpV�LFL�j�OD�VXLWH�G¶XQH�YLROHQWH�EDWDLOOH��
/HV�UHVFDSpV�V¶HQIXLUHQW�HQ�IUDQFKLVVDQW� OH� UXLVVHDX�YRL�
VLQ�QRPPp�GHSXLV�ORUV�OH�6DXPRUW�-�OH�VDXW�GHV�0DXUHV�-�� 

3RXU�FHUWDLQV��OH�QRP�GH�6DXPRUW�YLHQGUDLW�GX�IDLW�TXH�FH�
UXLVVHDX�HVW�UpJXOLqUHPHQW�j�VHF�-�5XLVVHDX�PRUW�-� 

E��2EVHUYDWLRQ�GH�O¶DIIOHXUHPHQW 

/¶DIIOHXUHPHQW� OH� SOXV� DFFHVVLEOH� GX� QLYHDX�ᬅ� GH� OD�
)RUPDWLRQ�GH�/D�9LOOHGp�VH�WURXYH�GDQV�OHV�IRVVpV�UpFHP- 

 

PHQW� FXUpV� GX� FKHPLQ� GX� &LPHWLqUH� DX[� &KLHQV� TXL�
V¶HPEUDQFKH� VXU� OD� URXWH� DOODQW� GH� /D� 9LOOHGp� j� )RQW�
EULDQG��GRQF�GDQV� OD�WHUPLQDLVRQ�RULHQWDOH�GX�IRVVp�WHF�
WRQLTXH��ILJXUH���-�SDJH����� 

2Q�REVHUYH� GHV� EDQFV�PDVVLIV� GH� FRQJORPpUDW� j� JDOHWV�
GH�TXDUW]�KpWpURPpWULTXHV�HW�UHODWLYHPHQW�SHX�XVpV�GDQV�
XQH�PDWULFH� VDEOHXVH��&HV�EDQFV� DOWHUQHQW� DYHF�GHV� OLWV�
GH�JUqV�JURVVLHUV�RX�GH�JUqV�ILQV�pJDOHPHQW�GH�FRPSRVL�
WLRQ�HVVHQWLHOOHPHQW�TXDUW]HXVH��SKRWRV����HW������� 

1% -�&¶HVW�XQ�SHX�SOXV�EDV�OH�ORQJ�GX�FKHPLQ�HW�VXU�VD�
GURLWH��GRQF�XQ�SHX�SOXV�DX�VXG��TXH�OH�FDOFDLUH�FRUDOOLHQ�
GX� QLYHDX�ᬉ� D� pWp� H[SORLWp� GDQV� OD� FDUULqUH� GX�&LPH�
WLqUH�DX[�&KLHQV��PDLQWHQDQW�SURSULpWp�SULYpH�HW�HQWLqUH�
PHQW�LQRQGpH�� 
2Q� UHWURXYH� GRQF� OD� VXFFHVVLRQ� VWUDWLJUDSKLTXH� GH� OD�
SDUWLH� RFFLGHQWDOH� PDLV� DYHF� XQH� SRODULWp� YHUV� OH� VXG��
7RXWHIRLV�� %RXWRQ� ������� VLJQDOH� XQ� SDQQHDX� GH� JUqV�
FDOFDLUH�HQ�ERUGXUH�QRUG�GX� IRVVp�� FH�TXL� LPSOLTXH�XQH�
WHFWRQLTXH� GH� EORFV� pFURXOpV�� SUREDEOHPHQW� SOXV� FRP�
SOH[H�TX¶HOOH�Q¶DSSDUDvW�VXU�OD�FDUWH��ILJXUH���-�SDJH���� 
 
���,QWHUSUpWDWLRQ�VWUDWLJUDSKLTXH�GH�OD�)RUPDWLRQ�GH�
/D�9LOOHGp 
/H�*LYpWLHQ�GH�OD�9LOOHGp�G¶$UGLQ�FDUDFWpULVH�XQ�HQ�
YLURQQHPHQW�GH�SODWHIRUPH�SHX�SURIRQGH�� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

WŚŽƚŽ�ϭϬ�-��ŽƌĂƵǆ�ĞŶ�ƐĞĐƟŽŶ�ůŽŶŐŝƚƵĚŝŶĂůĞ 

WŚŽƚŽ�ϭϭ�-��ŽƌĂƵǆ�ĞŶ�ƐĞĐƟŽŶ�ƚƌĂŶƐǀĞƌƐĂůĞ 

WŚŽƚŽ�ϭϮ�-��ŋĞƵƌĞŵĞŶƚ�ĚĞ�ƉŽƵĚŝŶŐƵĞ�ĚĂŶƐ�ůĞ�ĨŽƐƐĠ 

WŚŽƚŽ�ϭϯ�-��ŽŶŐůŽŵĠƌĂƚ�ĚƵ�ŶŝǀĞĂƵ�഑�-��ĠƚĂŝů� 



ϭϰ 

 

,O� GpEXWH� SDU� GHV� GpS{WV� VLOLFODVWLTXHV� j� FDFKHW� DOOXYLDO�
�FRQJORPpUDW�j�TXDUW]��TXL�LQGLTXHQW�XQH�UpDFWLYDWLRQ�GH�
OD�ERUGXUH�FRQWLQHQWDOH�� 
/H�QLYHDX�VXLYDQW�j�JUqV�ELRFODVWLTXHV��JUqV�j�(QWURTXHV�
HW�%UDFKLRSRGHV��UHVWH�GpWULWLTXH�PDLV�HQ�GRPDLQH�PDULQ�
OLWWRUDO� �SHX� SURIRQG��� 'HV� SHWLWV� UpFLIV� FRPPHQFHQW� j�
V¶LQVWDOOHU�� 
(QVXLWH�� OHV�PDUQHV� VDSURSpOLWLTXHV� HW� OHV� FDOFDLUHV� JUp�
VHX[�VRPEUHV�j�YpJpWDX[�WHUUHVWUHV�LQGLTXHQW�XQ�HQYLURQ�
QHPHQW�PDULQ�FRQILQp��&HW�LVROHPHQW�HVW�OD�FRQVpTXHQFH�
GH� O¶LQVWDOODWLRQ� DX� ODUJH�� VXU� OH� ERUG� GH� OD� SODWHIRUPH��
G¶XQ� ELRKHUPH� FRUDOOLHQ� GH� W\SH� EDUULqUH�� &H� GpEXW� GH�
FRQVWUXFWLRQ�VH�VLJQDOH�SDU�XQ�GpS{W�GH�FDOFDUpQLWHV�IDLWHV�
GH�GpEULV�UpFLIDX[� 
(QILQ��F¶HVW�XQ�LPSRUWDQW�UpFLI�TXL�ILQLW�SDU�VH�PHWWUH�HQ�
SODFH�DYHF�GHV�EDQFV�pSDLV�HW�PDVVLIV�GH�FDOFDLUHV�FRQV�
WUXLWV�j�6WURPDWRSRUHV�HW�3RO\SLHUV�� 
 
���5HFRQVWLWXWLRQ�SDOpRJpRJUDSKLTXH 

¬�OD�PrPH�pSRTXH��DX�'pYRQLHQ�PR\HQ��XQH�VpGLPHQWD�
WLRQ� FDUERQDWpH� HVW� VLJQDOpH� WRXW� OH� ORQJ� GH� OD� ERUGXUH�
RXHVW�GX�EDVVLQ�GH�&KDQWRQQD\��ILJXUH���� 

(OOH�HVW�DWWHVWpH�SDU�O¶H[LVWHQFH�GH�TXHOTXHV�OHQWLOOHV�FDO�
FDLUHV�DSSDUWHQDQW�j�OD�SDUWLH�VXSpULHXUH�GH�OD�)RUPDWLRQ�
GH�5pDXPXU� HW� TXL� RQW� pWp�GDWpHV�SUpFLVpPHQW� GX�*LYp�
WLHQ�JUkFH�j�OHXUV�7HQWDFXOLWHV�GX�JHQUH�6WULDWRVW\OLROLQD� 
0DLV� DYHF� OH� IRUW� VHUUDJH� GX� EDVVLQ� DX�'pYRQLHQ� VXSp�
ULHXU�ORUV�GH�OD�IHUPHWXUH�GH�O¶2FpDQ�6XG-$UPRULFDLQ��RX�
&HQWUDOLHQ���SXLV�OH�GpYHUVHPHQW�YHUV�OH�662�GH�WRXWH�OD�
SLOH�VpGLPHQWDLUH�YHQXH�FKHYDXFKHU�OD�]RQH�GH�VXWXUH��LO�
Q¶H[LVWH� SOXV� TXH� TXHOTXHV� ODPEHDX[� GHV� GpS{WV� GpYR�
QLHQV�TXL�FRQVWLWXDLHQW�OH�KDXW�GH�OD�SLOH�� 
6HXOV��RX�SUHVTXH��RQW�UpVLVWp�j�OD�GHVWUXFWLRQ�OHV�HPSLOH�
PHQWV� GH� FRXOpHV� EDVDOWLTXHV� GH� OD� )RUPDWLRQ� GH� /D�
0HLOOHUDLH�GDWpV�GX�'pYRQLHQ�PR\HQ�� 
$X� 'pYRQLHQ�� OH� EDVVLQ� GH� &KDQWRQQD\� HVW� VLWXp� DORUV�
SOXV�DX�QRUG��GDQV�OD�PDUJH�DFWLYH�VRXV�ODTXHOOH�VXEGXF�
WDLW�OD�OLWKRVSKqUH�RFpDQLTXH�GH�O¶2FpDQ�6XG-$UPRULFDLQ�
HQ�FRQWH[WH�FRQYHUJHQW�FRPSUHVVLI��2Q�FRQoRLW�TXH�GDQV�
FH�FRQWH[WH�� OD�PDUJH�GX�EDVVLQ�D�G��VH�VRXOHYHU��FH�TXL�
LPSOLTXH� XQH� UHPRELOLVDWLRQ� GpWULWLTXH� HW� XQH� UHPRQWpH�
GHV�ERUGXUHV�GH�OD�SODWHIRUPH�OLWWRUDOH�IDYRUDEOH�j�OD�IRU�
PDWLRQ�GH�UpFLIV-EDUULqUHV��&¶HVW�O¶RULJLQH�SUREDEOH�GH�OD�
)RUPDWLRQ�GH�/D�9LOOHGp� 
 

3DU�OD�VXLWH��DX�'pYRQLHQ�VXSpULHXU�HW�&DUERQLIqUH�LQIp�
ULHXU�� OD� )RUPDWLRQ� GH� /D� 9LOOHGp� YD� rWUH� WUDQVSRUWpH�
YHUV�OH�VXG�RX�OH�VXG-RXHVW�DYHF�WRXWH�OD�ERUGXUH�GX�EDV�
VLQ�GH�&KDQWRQQD\�� 
$SUqV� OD� IHUPHWXUH� RFpDQLTXH� HW� OD� FROOLVLRQ� GHV� GHX[�
PDUJHV�FRQWLQHQWDOHV�GH�O¶RFpDQ�FRUUHVSRQGDQW�j�OD�]RQH�
D[LDOH�YDULVTXH��&RPSOH[H�GH�0HUYHQW�SRXU�QRWUH�VRUWLH��
ILJXUH���-�SDJH�����OD�FRQWUDLQWH�WHFWRQLTXH�FRPSUHVVLYH�
GHYLHQW� WUDQVFXUUHQWH�� F¶HVW-j-GLUH� TXH� OHV� WHUUDLQV� QH�
SRXYDQW�SOXV�rWUH�GDYDQWDJH�FRPSULPpV�� LOV�YRQW�DEVRU�
EHU�OD�FRQWUDLQWH�HQ�VH�GpSODoDQW�WUDQVYHUVDOHPHQW��$LQVL�
DSSDUDLVVHQW�GH�JUDQGV�GpFURFKHPHQWV�TXL�� OH�SOXV� VRX�
YHQW��UpXWLOLVHQW�OHV�FDVVXUHV�DQFLHQQHV�FRPPH�FHOOHV�GH�
OD�VXWXUH�RFpDQLTXH�� 
$VVH]�VRXYHQW��FHV�GpFURFKHPHQWV�VH�GLVSRVHQW�REOLTXH�
PHQW�SDU�UDSSRUW�j�OD�GLUHFWLRQ�GH�OD�FRQWUDLQWH��,O�VH�FUpH�
DORUV� GHV� IRVVpV� WHFWRQLTXHV� TXL� DGRSWHQW� GHV� IRUPHV�
ORVDQJLTXHV�SOXV�RX�PRLQV�HIILOpHV�RX� UKRPERFKDVPHV��
&¶HVW�SUpFLVpPHQW�FH�TXL�VH�SDVVH�DX�GpEXW�GX�&DUERQL�
IqUH� VXSpULHXU� DYHF� O¶RXYHUWXUH� GX� 6LOORQ� KRXLOOHU� TXL�
UpXWLOLVH�XQH�FDVVXUH�PDMHXUH�GH�OD�VXWXUH�RFpDQLTXH�WRXW�
OH�ORQJ�GH�OD�]RQH�D[LDOH�� 
'DQV� VD�SDUWLH� VXG-HVW�� FHWWH� FDVVXUH� HVW� UHFRXYHUWH� SDU�
OHV� VpGLPHQWV� GpYHUVpV� GX� EDVVLQ� GH� &KDQWRQQD\�� &HV�
VpGLPHQWV� VRQW� DORUV� DIIHFWpV� SDU� O¶RXYHUWXUH� GX� IRVVp�
WHFWRQLTXH� GDQV� OHTXHO� OHV� FRXFKHV� GH� FKDUERQ� VRQW� HQ�
FRXUV�GH�GLDJHQqVH��1RXV�VXSSRVRQV�TXH�F¶HVW�GDQV�FHV�
FLUFRQVWDQFHV�TXH�GHV�SDQQHDX[�GH� OD� SDUWLH� VXSpULHXUH�
GH� OD� FRXYHUWXUH� VpGLPHQWDLUH� RQW� GpYDOp� OD� SHQWH� GX�
IRVVp�VHORQ�OD�UHSUpVHQWDWLRQ�GH�OD�ILJXUH����� 
(QILQ�� j� OD� ILQ� GX�&DUERQLIqUH� HW� DX� 3HUPLHQ� LQIpULHXU��
OHV�PRXYHPHQWV� WUDQVFXUUHQWV� UHSUHQQHQW� GH�SOXV�EHOOH��
,OV� VH� IRFDOLVHQW� OH� ORQJ� GH� JUDQGV� GpFURFKHPHQWV� GH[�
WUHV� 12-6(� TXL� IRQFWLRQQHQW� HQ� WUDQVSUHVVLRQ�� F¶HVW-j-
GLUH�TX¶XQH�FRPSUHVVLRQ�V¶H[HUFH�OH�ORQJ�GH�FHV�GpFUR�
FKHPHQWV�HW�SURGXLW�GHV�FRXORLUV�P\ORQLWLTXHV��'DQV�FH�
FRQWH[WH��OHV�IRVVpV�FDUERQLIqUHV�VRQW�FRPSULPpV�HW�OHXUV�
FRQWHQXV� IRUWHPHQW� SOLVVpV� HW� SDUWLHOOHPHQW� H[SXOVpV��
&¶HVW�GRQF�JUkFH�j�FHWWH�VXLWH�G¶pYpQHPHQWV�TXH�OD�)RU�
PDWLRQ�GH�/D�9LOOHGp�D�pWp�SUpVHUYpH��DORUV�TXH�SUHVTXH�
WRXWH�OD�SLOH�VpGLPHQWDLUH�TXL�VH�WURXYDLW� LPSOLTXpH�ORUV�
GH� OD�FUpDWLRQ�GX� IRVVp�D�GLVSDUX��SDU�pURVLRQ�� MXVTX¶DX�
QLYHDX�GH�OD�)RUPDWLRQ�GH�5RF-&HUYHOOH� 
 
5HPDUTXHV 
/D�SOXSDUW� GHV�JpRORJXHV�TXL� FRQQDLVVHQW� OD�)RUPDWLRQ�
GH�/D�9LOOHGp�DVVXUHQW�TX¶LO� HVW�SHX�SUREDEOH�TXH�FHWWH�
IRUPDWLRQ�DSSDUWLHQQH�DX�EDVVLQ�GH�&KDQWRQQD\��FDU�HOOH�
Q¶HVW� SDV� PpWDPRUSKLTXH�� DORUV� TXH� OHV� )RUPDWLRQV� GH�
5RF-&HUYHOOH�HW�GH�3X\KDUG\�VLWXpHV�j�SUR[LPLWp�HW�DS�
SDUWHQDQW�DX�EDVVLQ�GH�&KDQWRQQD\�VRQW�SOLVVpHV�HW�Pp�
WDPRUSKLVpHV�GDQV�OH�IDFLqV�6FKLVWHV�YHUWV�� 
'¶DXWUHV� SUpWHQGHQW� TXH� VL� OD� )RUPDWLRQ� GH�/D�9LOOHGp�
DSSDUWLHQW�DX�EDVVLQ�GH�&KDQWRQQD\��DORUV�FHOOH�GH�5RF-
&HUYHOOH� D� G�� rWUH� SOLVVpH� HW�PpWDPRUSKLVpH�ELHQ� DYDQW�
OD�IRUPDWLRQ�GX�EDVVLQ�ORUV�G¶XQ�pSLVRGH�DQWp-YDULVTXH �� 
,O�\�D�GHX[� UpSRQVHV�j�FHV�DUJXPHQWV��'¶DERUG�� OD�)RU�
PDWLRQ�GH�5RF-&HUYHOOH�VH�VLWXH�j�OD�EDVH�GH�OD�SLOH�VpGL�
PHQWDLUH�HW�FHOOH�GH�/D�9LOOHGp�j�VRQ�VRPPHW��VRLW���j���
NP� SOXV� KDXW�� ,O� HVW� FODLU� TXH� 5RF-&HUYHOOH� D� VXEL� GH�
ELHQ� SOXV� IRUWHV� FRQGLWLRQV� WKHUPREDURPpWULTXHV� DXVVL�
ELHQ�OLWKRVWDWLTXHV�TXH�G\QDPLTXHV�� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

&ŝŐƵƌĞ�ϵ�-�>ĞƐ�ĂŋĞƵƌĞŵĞŶƚƐ�ĚĞ�ĐĂůĐĂŝƌĞƐ�ĚĠǀŽŶŝĞŶƐ���������
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ϭϱ 

 

/RUV�GX�GpYHUVHPHQW�GX�EDVVLQ��5RF-&HUYHOOH�D�VXSSRUWp�
WRXWH�OD�PDVVH�GH�OD�SLOH�DORUV�TXH�/D�9LOOHGp�V¶HVW�ODLVVp�
WUDQVSRUWHU�� (QVXLWH�� 5RF-&HUYHOOH� HVW� FRQVWLWXp� G¶DUJL�
OLWHV� TXL� VH� SOLVVHQW� IDFLOHPHQW� VHORQ� XQ� FRPSRUWHPHQW�
TXDOLILp�G¶LQFRPSpWHQW��$X�FRQWUDLUH��/D�9LOOHGp�HVW�IDLWH�
GH�EDQFV�GH�FRQJORPpUDWV��JUqV�HW�FDOFDLUHV�TXL�VH�FDVVHQW�
VRXV�OD�FRQWUDLQWH�VHORQ�XQ�FRPSRUWHPHQW�GLW�FRPSpWHQW��
,O� IDXW�DSSOLTXHU�XQH�FRQWUDLQWH� ORQJXH�HW� FRQWLQXH�SRXU�
SOLVVHU� XQ� FDOFDLUH� HQ� GRQQDQW� DX[� JUDLQV� OH� WHPSV� GH�
IOXHU�HW�UHFULVWDOOLVHU��&HOD�Q¶D�SDV�pWp�OH�FDV�SRXU�/D�9LO�
OHGp� 
1RXV� VRXWHQRQV� GRQF� O¶K\SRWKqVH� TXH� OD� )RUPDWLRQ� GH�
/D�9LOOHGp�DSSDUWLHQW�DX�EDVVLQ�GH�&KDQWRQQD\� 

$UUrW� � -� 5RF-&HUYHOOH� -� &RPPXQH� GH� %pFHOHXI�
���� 

�ŐĞ�͗��ĂŵďƌŝĞŶ�ŝŶĨĠƌŝĞƵƌ�ă�ŵŽǇĞŶ�� 

D��2ULJLQH�GH�OD�GpQRPLQDWLRQ�© 5RF�&HUYHOOH ª 

/H� QRP� GX� OLHX� YLHQW� GH� OD� SUpVHQFH� G¶XQ� URFKHU� GH�
JUDQGH�WDLOOH��6RQ�VRPPHW�DUURQGL�HVW�GpSRXUYX�GH�YpJp�
WDWLRQ� G¶R�� SHXW-rWUH� O¶pYRFDWLRQ� G¶XQ� VFDOS�� G¶XQH� FHU�
YHOOH�PLVH�j�QX � 
6HORQ�OD��OpJHQGH��0pOXVLQH��ILW��FRQVWUXLUH�OH��FKkWHDX��GH� 
 

%pFHOHXI HW��DSUqV�VD�GHVWUXFWLRQ��VH�UpIXJLD�VRXV�OH�5RF�
&HUYHOOH� G
R�� HOOH� SRXVVDLW� GHV� FULV� OXJXEUHV� SRXU� HI�
IUD\HU�HW�FKDVVHU�OHV�YR\DJHXUV�GH�VRQ�WHUULWRLUH��&
HVW�HQ�
XULQDQW�TX
HOOH�HQJHQGUD�OD�VRXUFH�TXL�V
pFRXOH�YHUV�O
$X�
WLVH�HQ�KLYHU��2Q�SUrWH�OD�PrPH�RULJLQH�j�O¶HDX�VXLQWDQW�
DX�WUDYHUV�GHV�PXUV�GH�OD�VDOOH�EDVVH�GH�O¶DQFLHQ�FKkWHDX� 

 
E��/D�)RUPDWLRQ�GH�5RF-&HUYHOOH�-�'HVFULSWLRQ�GH�O¶DI�
IOHXUHPHQW� 

/D�)RUPDWLRQ�GH�5RF-&HUYHOOH�VH�VLWXH�GH�SDUW�HW�G¶DXWUH�
GX� 6LOORQ� KRXLOOHU� GHSXLV� eSDJQH� MXVTX¶j� /D� 9LOOHGp�
�ILJXUH���-�SDJH���HW� ILJXUH��� -�SDJH�����1RXV� O¶DYRQV�
REVHUYpH�GDQV�OHV�HQYLURQV�GH�9RXYDQW�ORUV�GH�OD�VRUWLH�
GX��HU�PDL������� 
&HWWH�IRUPDWLRQ�HVW�FRQVWLWXpH�SDU�XQH�DOWHUQDQFH�GH�JUqV�
JURVVLHUV�� JUqV� ILQV�� VLOWLWHV� HW� DUJLOLWHV� VHORQ� GHV� Vp�
TXHQFHV� WXUELGLWLTXHV��(OOH� V¶HVW� GpSRVpH� VXU� XQH�SODWH�
IRUPH�HW�XQ�WDOXV�GH�PDUJH�FRQWLQHQWDOH�HQ�ERUGXUH�G¶XQ�
EDVVLQ�VXEVLGHQW��'H�EHOOHV�VWUXFWXUHV�GH�VOXPSV�RQW�pWp�
REVHUYpHV�DX�3RQW�GX�'pOXJH��HQWUH�0HUYHQW�HW�9RXYDQW�� 
&¶HVW�DX�VXG-HVW�GH�/D�9LOOHGp�HW�j�����NP�DX�112�GH�
%pFHOHXI�TXH�VH�WURXYH�OH�VLWH�pSRQ\PH�GH�5RF-&HUYHOOH��
&¶HVW�XQH�IDODLVH�URFKHXVH�VXU�OD�ULYH�GURLWH�GH�O¶$XWLVH�
MXVWH�HQ�DPRQW�GH�VRQ�FRQIOXHQW�DYHF�OH�6DXPRUW��SKRWR�
����� 
/¶HVFDUSHPHQW�� TXL� FRUUHVSRQG� j� OD� IDFH� HVW� GX� URFKHU��
HVW� FRQQX� FRPPH� VLWH� G¶HVFDODGH�� ,O� HVW� RULHQWp� 662-
11(�VHORQ�XQH�GLUHFWLRQ�VWUXFWXUDOH�FRUUHVSRQGDQW�j�XQ�
GpFURFKHPHQW�GH[WUH�VXE-YHUWLFDO�� 
/D�IUDFWXUDWLRQ�GDQV�OH�FRXORLU�GH�GpFURFKHPHQW�D�FRQGL�
WLRQQp� O¶pURVLRQ� GLIIpUHQWLHOOH� j� O¶RULJLQH� GH� O¶HVFDUSH�
PHQW�� 
/D�URFKH�HVW�FRQVWLWXpH�SDU�XQH�DOWHUQDQFH�GpFLPpWULTXH�
G¶DUJLOLWHV�HW�GH�JUqV�ILQV�VHORQ�XQH�VWUDWLILFDWLRQ�SHQWpH�
GH�����j�����YHUV�OH�1(�� 
/HV� DUJLOLWHV� VRQW� WUDQVIRUPpHV� HQ� VpULFLWRVFKLVWHV� DYHF�
XQH� VFKLVWRVLWp� GH� W\SH�6�-��� F¶HVW-j-GLUH� VXE-SDUDOOqOH� j�
OD� VWUDWLILFDWLRQ� GLWH� 6��� ,OV� VRQW� GH� WHLQWH� JULV� FODLU� HW�
ILQHPHQW�VDWLQpV�� 
/HV� JUqV� VRQW� SOXV� JURVVLqUHPHQW� VFKLVWRVpV� HQ� EDQFV�
pSDLV�GH�TXHOTXHV�GpFLPqWUHV��,OV�VRQW�GH�OD�PrPH�WHLQWH�
JULVH�HW� Q¶DSSDUDLVVHQW�GDQV� O¶HVFDUSHPHQW�TXH�SDU� OHXU�
DSSDUHQFH�SOXV�PDVVLYH�� 
/¶HQVHPEOH�GH�OD�IRUPDWLRQ�D�pWp�FRPSULPp�HQ�SOLV�Pp�
WULTXHV� DYHF� PLFURSOLV� FHQWLPpWULTXHV� j� PLOOLPpWULTXHV�
GDQV� OHV� PpWD-DUJLOLWHV�� /HV� PLFURSOLV� VRQW� j� O¶RULJLQH�
G¶XQH�OLQpDWLRQ�GH�FUpQXODWLRQ�RULHQWpH�1�����IDLEOHPHQW�
SHQWpH�YHUV�OH�11(��/H�VRPPHW�GH�O¶HVFDUSHPHQW�ODLVVH�
j�QX�GHV�VXUIDFHV�URFKHXVHV�ERPEpHV�R��OH�PLFURSOLVVH�
PHQW� GHV� VpULFLWRVFKLVWHV� HW� OHXU� WHLQWH� JULVH� j� pFODW�
VR\HX[�VXJJqUHQW�XQ�DVSHFW�GH�FHUYHOOH� 
0DLV� OH� SULQFLSDO� LQWpUrW� GX� VLWH� GH�5RF-&HUYHOOH� HVW� OD�
SUpVHQFH�G¶XQ�VLOO�GH�GROpULWH��&H�VLOO�HVW�FRQIRUPpPHQW�
LQVpUp�GDQV�OD�VWUDWLILFDWLRQ�GHV�DUJLOLWHV�j�OD�SDUWLH�LQIp�
ULHXUH� GH� O¶HVFDUSHPHQW� �SKRWR� ����� ELHQ� TXH� OHV� FRQ�
WDFWV� GROpULWH-VpGLPHQW� DLHQW� pWp� HQ� SDUWLH� UHPDQLpV� HQ�
OHQWLOOHV�pWLUpHV�ORUV�GH�O¶DFTXLVLWLRQ�GH�OD�VFKLVWRVLWp�6��� 
6RQ�pSDLVVHXU�HVW� HVWLPpH�HQWUH���HW�����P��/D�ERUGXUH�
VXSpULHXUH�GX�VLOO�SUpVHQWH�XQ�QLYHDX�GH�TXHOTXHV�FHQWL�
PqWUHV�G¶pSDLVVHXU�R��OH�PDJPD�D�pWp�ILJp�DX�FRQWDFW�GX�
VpGLPHQW�DUJLOHX[��SKRWR������&¶HVW�OD�]RQH�GH�WUHPSH�� 
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&ŝŐƵƌĞ�ϭϬ -�,ǇƉŽƚŚğƐĞ�ƐƵƌ�ůĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�Ğƚ�ůĂ�ĐŽŶƐĞƌǀĂƟŽŶ��
ĚƵ�'ŝǀĠƟĞŶ�ĚĞ�>Ă�sŝůůĞĚĠ�Ě͛�ƌĚŝŶ 

�;�ŽĐƵŵĞŶƚ��͘�WŽƵĐůĞƚͿ 



ϭϲ 
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PpWD-DUJLOLWH� �VpULFLWRVFKLVWH 

ERUGXUH�GH�WUHPSH 

ILORQ�GH�GROpULWH 

ILORQ�GH�GROpULWH 

PpWD-JUqV 

PpWD-DUJLOLWHV 



ϭϳ 

 

3DU� DLOOHXUV�� O¶LQWHUIDFH� VLOO� -� VpGLPHQW�PRQWUH� TXHOTXHV�
LQMHFWLRQV�FRQIRUPHV�GH�TXDUW]�TXL�WUDKLVVHQW�XQH�DFWLYLWp�
K\GURWKHUPDOH�� 

F��/D�GROpULWH� 

/D� URFKH�PRQWUH� XQH� WH[WXUH�PLFURJUHQXH� UpJXOLqUH� VXU�
WRXWH� O¶pSDLVVHXU� GH� O¶LQMHFWLRQ�� F¶HVW-j-GLUH� VDQV� YDULD�
WLRQ�GH�WDLOOH�GHV�JUDLQV�GX�F°XU�YHUV�OD�ERUGXUH��SKRWR�
����� 

$LQVL�OH�PDJPD�D�FULVWDOOLVp�VDQV�IRUW�FRQWUDVWH�GH�WHPSp�
UDWXUH�� GDQV� XQ� EDVVLQ� VpGLPHQWDLUH� R�� OH� JUDGLHQW� JpR�
WKHUPLTXH�GHYDLW�rWUH�pOHYp��FH�TXL�H[SOLTXH�OD�WUqV�IDLEOH�
pSDLVVHXU�GH�OD�]RQH�GH�WUHPSH�� 
/D� WDLOOH� GHV� FULVWDX[� LQGLTXH� XQH� FULVWDOOLVDWLRQ� GDQV�
O¶pFRUFH�VXSpULHXUH��PDLV�j�IDLEOH�SURIRQGHXU��,O�HVW�GLIIL�
FLOH�GH�SUpFLVHU�FHWWH�SURIRQGHXU�HQ�UDLVRQ�GH�OD�VXSHUSR�
VLWLRQ�GHV�WUDQVIRUPDWLRQV�PpWDPRUSKLTXHV�GDQV�OH�IDFLqV�
6FKLVWHV�YHUWV�� 
/D�SDUDJHQqVH�PDJPDWLTXH�HVW� UHPSODFpH�SDU�XQH�SDUD�
JHQqVH� PpWDPRUSKLTXH�� FH� TXL� QH� SHUPHW� SDV� GH� FRQ�
QDvWUH� OHV� FRQGLWLRQV� GH� SUHVVLRQ� HW� GH� WHPSpUDWXUH� GX�
PDJPD��2Q�O¶LPDJLQH�j�SOXVLHXUV�FHQWDLQHV�GH�PqWUHV�GH�
SURIRQGHXU� 
 
G��,QWpUrW�GH�O¶DIIOHXUHPHQW�GH�5RF-&HUYHOOH 

¬�QRWUH�FRQQDLVVDQFH��F¶HVW�OH�VHXO�ILORQ�GH�GROpULWH�GDQV�
WRXWH� OD� )RUPDWLRQ� GH� 5RF-&HUYHOOH�� 0DLV� F¶HVW� QpDQ�
PRLQV�XQ�WpPRLQ�LPSRUWDQW�GX�GpEXW�GH�OD�IRUPDWLRQ�GX�
EDVVLQ�GH�&KDQWRQQD\��FDU� LO� LPSOLTXH�XQH�H[WHQVLRQ�GH�
OD� OLWKRVSKqUH�FRQWLQHQWDOH��VXIILVDQWH�SRXU�JpQpUHU�GDQV�
O¶DVWKpQRVSKqUH� VRXV-MDFHQWH�� OD� IXVLRQ� SDUWLHOOH� GH� OD�
SpULGRWLWH�HW�GRQF�OD�IDEULFDWLRQ�GH�PDJPD�EDVDOWLTXH�� 
&HWWH�H[WHQVLRQ�YD�HQVXLWH�SUHQGUH�GH�O¶DPSOHXU�DX�&DP�
EULHQ� VXSpULHXU� DYHF� OHV� WUqV� LPSRUWDQWHV� LQMHFWLRQV� GR�
OpULWLTXHV� GDQV� OD� )RUPDWLRQ� GH�%RXUJQHXI�� HW� DX� GpEXW�
GH� O¶2UGRYLFLHQ� LQIpULHXU� �7UpPDGRFLHQ�� DYHF� OHV� UK\R�
OLWHV�HW�OHV�LJQLPEULWHV�GH�OD�)RUPDWLRQ�GH�/D�&KkWDLJQH�
UDLH��� �SKDVH�GH�ULIWLQJ��� 

1% -� /HV� PrPHV� SKpQRPqQHV� VRQW� HQUHJLVWUpV� GDQV� OH�
EDVVLQ�GH�/D�5RFKH-VXU-<RQ�� 

&¶HVW�ILQDOHPHQW�HQWUH�FHV�GHX[�EDVVLQV�HQ�H[WHQVLRQ�TXH�
OD�OLWKRVSKqUH�FRQWLQHQWDOH�YD�ILQLU�SDU�© VH�GpFKLUHU ª�� 

8Q�RFpDQ�YD�QDvWUH ���O¶2FpDQ�6XG-$UPRULFDLQ��RX�&HQ�
WUDOLHQ�� 
&H� TXH� QRXV� DYRQV� GRQF� DSSHOp� © EDVVLQ� GH� &KDQWRQ�
QD\ ª� HW� © EDVVLQ� GH� /D� 5RFKH-VXU-<RQ ª� YRQW� DORUV�
FRQVWLWXHU�OHV�GHX[�PDUJHV�SDVVLYHV�GH�FHW�RFpDQ� 
/¶kJH�GX�GpEXW�GH�O¶DFFUpWLRQ�RFpDQLTXH�HVW�HVWLPp�VDQV�
DXFXQH�FHUWLWXGH�DX�6LOXULHQ�WHUPLQDO��"�� 

 

$UUrW� � -� &DUULqUH� GH� 0RXOLQ� 1HXI� -� &KDYDJQp�
�&RPPXQH�GH�6DLQW-+LODLUH-GHV-/RJHV�-���� 

�ŐĞ�͗�KƌĚŽǀŝĐŝĞŶ�ƉŽƵƌ�ůĞ�ƐŽĐůĞ�Ğƚ�:ƵƌĂƐƐŝƋƵĞ�ŝŶĨĠƌŝĞƵƌ�ă�
ŵŽǇĞŶ�ƉŽƵƌ�ůĞƐ�ĂƐƐŝƐĞƐ�ĐĂůĐĂŝƌĞƐ 

2EVHUYDWLRQ�GH�OD�FDUULqUH�HW�LQWHUSUpWDWLRQ� 

���/H�VRFOH 

,O� HVW� ELHQ� YLVLEOH� DX� IRQG� GH� OD� FDUULqUH�� j� JDXFKH�� GX�
F{Wp�GH�OD�URXWH��SKRWR����� 
/H�IDFLqV�GRPLQDQW�HVW�FHOXL�G¶XQ�RUWKRJQHLVV�URVH�FODLU��
OHXFRFUDWH�j�WHQGDQFH�SRUSK\ULTXH��SKRWR����� 
'X� SRLQW� GH� YXH� PLQpUDORJLTXH�� LO� HVW� FRQVWLWXp� GH�
TXDUW]�� GH� SKpQRFULVWDX[� GH� IHOGVSDWK� PLFURFOLQH� HW� GH�
SODJLRFODVH�� 2Q� \� REVHUYH� DXVVL� GH� OD�PXVFRYLWH� HW� XQ�
SHX�GH�ELRWLWH� 
/¶RUWKRJQHLVV�GH�&KDYDJQp�UHVVHPEOH�EHDXFRXS�j�FHOXL�
GH�0HUYHQW��,O�HQ�HVW�WUqV�FHUWDLQHPHQW�OH�SURORQJHPHQW�
VRXV�OD�FRXYHUWXUH�VpGLPHQWDLUH�GX�6HXLO�GX�3RLWRX� 
/H� SURWROLWKH� JUDQLWLTXH� GH� O¶RUWKRJQHLVV� GH� 0HUYHQW��
SOXV�SUpFLVpPHQW�VD�FULVWDOOLVDWLRQ�j�SDUWLU�GX�PDJPD��D�
pWp�GDWpH� UpFHPPHQW�SDU� OD�PpWKRGH�8-3E�VXU�]LUFRQ�j�
���������-���0D��&��*XHUURW�-%5*0�-�������� 
,O� V¶HVW� GRQF� PLV� HQ� SODFH� j� O¶2UGRYLFLHQ� LQIpULHXU�
�7UpPDGRFLHQ���kJH�WUqV�FRXUDQW�SRXU�GH�QRPEUHX[�JUD�
QLWHV�YDULVTXHV�VXG-DUPRULFDLQV�� 

���/H�FRQJORPpUDW�GH�EDVH 

-XVWH�DX-GHVVXV�GX�VRFOH�RUWKRJQHLVVLTXH��UHSRVH�XQ�FRQ�
JORPpUDW�GRQW�O¶pSDLVVHXU�HVW�ELHQ�VXSpULHXUH�DX�PqWUH�� 
&H� FRQJORPpUDW� HVW� HVVHQWLHOOHPHQW� FRQVWLWXp� GH� JDOHWV�
GH�TXDUW]�ODLWHX[�GH�WRXWHV�OHV�WDLOOHV�HW�SHX�XVpV�FH�TXL�
LQGLTXH� XQH� VRXUFH� G¶DOLPHQWDWLRQ� SURFKH� �SKRWRV� ����
���HW������ 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

WŚŽƚŽ�ϭϲ�-��ŽůĠƌŝƚĞ 

WŚŽƚŽ�ϭϳ�-�sƵĞ�Ě͛ĞŶƐĞŵďůĞ�ĚĞ�ůĂ�ĐĂƌƌŝğƌĞ 



ϭϴ 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

WŚŽƚŽ�ϭϴ�-��ŋĞƵƌĞŵĞŶƚ�ĚĞ�ů͛ŽƌƚŚŽŐŶĞŝƐƐ 

WŚŽƚŽ�ϭϵ�-��ĐŚĂŶƟůůŽŶ�Ě͛ŽƌƚŚŽŐŶĞŝƐƐ�ƐĂŝŶ 

WŚŽƚŽ�ϮϬ�-��ĂŶĐ�ĚĞ�ĐŽŶŐůŽŵĠƌĂƚ WŚŽƚŽ�Ϯϭ�-��ŽŶŐůŽŵĠƌĂƚ�ă�ŐĂůĞƚƐ�ĚĞ�ƋƵĂƌƚǌ�ƉĞƵ�ƵƐĠƐ 

WŚŽƚŽ�ϮϮ�-��ĠƚĂŝů�ĚƵ�ĐŽŶŐůŽŵĠƌĂƚ 

>Ğ� ĐŝŵĞŶƚ� ĞƐƚ� ĐŽŶƐƟƚƵĠ� ƉĂƌ� ƵŶ�
ŵĂƚĠƌŝĞů�ĂƌŬŽƐŝƋƵĞ�ƚƌğƐ�ŐƌŽƐƐŝĞƌ͘ 



ϭϵ 

 

$XFXQ�FODVVHPHQW�JUDQXORPpWULTXH�Q¶D�pWp�REVHUYp�SHU�
PHWWDQW�G¶pWD\HU�O¶K\SRWKqVH�GH�O¶H[LVWHQFH�GH�FKHQDX[� 
,O�D�pWp�GDWp�GX�&DUL[LHQ�WHUPLQDO�HW�GX�GpEXW�GX�'RPp�
ULHQ��,O�\�D�GRQF�ODFXQH�GH�WRXW�O¶+HWWDQJLHQ�HW�GH�O¶HVVHQ�
WLHO�GX�&DUL[LHQ� 

1% -� /HV� GpS{WV� KHWWDQJLHQV� HW� FDUL[LHQV� H[LVWHQW� WRXW�
SUqV�GH�&KDYDJQp��SDU�H[HPSOH�j�6pULJQp�HW�j� O¶+HUPH�
QDXOW�j�O¶HVW�GH�)RQWHQD\��6RUWLH�$9*�GX��HU�PDL������-�
%XOOHWLQ������� 

$X�/LDV� WRXW-j-IDLW� LQIpULHXU�� OD� UpJLRQ�GH�&KDYDJQp�
FRQVWLWXDLW� SDU� FRQVpTXHQW� XQ� UHOLHI� pPHUJp�� XQH� vOH�
SDUPL�EHDXFRXS�G¶DXWUHV�VXU�OH�6HXLO�GX�3RLWRX� 
2Q�SHXW�DXVVL�UHPDUTXHU�TXH�OD�EDVH�GX�FRQJORPpUDW�HVW�
SOXV�KDXWH�GX�F{Wp�GH�OD�URXWH�TXH�GX�F{Wp�RSSRVp��&HWWH�
GLIIpUHQFH�GH�QLYHDX�LPSOLTXH�TXH�OH�VRFOH�D�XQH�VXUIDFH�
LUUpJXOLqUH� 
'HX[�K\SRWKqVHV�SHXYHQW�rWUH�DORUV�DYDQFpHV � 
-� RX� OH� VRFOH� SUpVHQWDLW� LQLWLDOHPHQW� GHV� ERVVHV� HW� GHV�
FUHX[�HW�FRQVWLWXDLW�XQ�SDOpR-UHOLHI� 
-�RX�XQH� IDLOOH� O¶D�FRXSp�XOWpULHXUHPHQW��GLYLVDQW� OD�FDU�
ULqUH�HQ�GHX[�j�SHX�SUqV�SDUDOOqOHPHQW�j�OD�URXWH� 

/D�FDUWH�JpRORJLTXH�FL-DSUqV��ILJXUH�����UHSUpVHQWH�ELHQ�
XQH�IDLOOH�SDVVDQW�GDQV�OD�FDUULqUH�GH�0RXOLQ�1HXI��(OOH�D�
XQH�GLUHFWLRQ�JURVVLqUHPHQW�1�������F¶HVW-j-GLUH�DUPRUL�
FDLQH� 
/D�GHX[LqPH�K\SRWKqVH�VHPEOH�GRQF�OD�ERQQH�� 

1RXV� Q¶DYRQV� SDV� SX� PHWWUH� HQ� pYLGHQFH� FHWWH� IDLOOH��
O¶pWDW�GH�OD�FDUULqUH�QH�OH�SHUPHWWDLW�SDV � 
1pDQPRLQV�� HQ� FHUWDLQV� HQGURLWV�� O¶RUWKRJQHLVV� DSSDUDvW�
YUDLPHQW�WUqV�P\ORQLWLVp��DOWpUp�HW�IHXLOOHWp�YHUWLFDOHPHQW�
HW�HQ�PrPH�WHPSV�LQMHFWp�SDU�GH�QRPEUHX[�ILORQV�HW�OHQ�
WLOOHV�GH�TXDUW]��SKRWR����� 

&HWWH� P\ORQLWLVDWLRQ� HVW� DQWpULHXUH� j� OD� WUDQVJUHVVLRQ�
MXUDVVLTXH� 

1% -�&HV� ILORQV� HW� OHQWLOOHV� GH� TXDUW]� RQW� WUqV� FHUWDLQH�
PHQW�© DOLPHQWp ª�HQ�JDOHWV�OH�FRQJORPpUDW�GH�EDVH� 

���/D�FRXYHUWXUH�MXUDVVLTXH 

6LWXpH�j�PL-IDODLVH��RQ�QH�SHXW�O¶DERUGHU��SKRWR����� 

(OOH�HVW�VXUWRXW�FRQVWLWXpH�SDU�OD�VpULH�GX�3OLHQVEDFKLHQ��
pSDLVVH�GH����P� �ILJXUH����� HW� UHSUpVHQWpH�SUHVTX¶XQL�
TXHPHQW�SDU�OH�'RPpULHQ� 

¨ 'HVFULSWLRQ�GX�3OLHQVEDFKLHQ�GH�&KDYDJQp� 

-� $X-GHVVXV� GX� FRQJORPpUDW� GH� EDVH�� OD� FRXSH� GpEXWH�
SDU� XQH� DOWHUQDQFH� GH� FDOFDLUHV� JUpVHX[� ELRFODVWLTXHV�
SOXV� RX� PRLQV� JURVVLHUV� DX� VHLQ� GHVTXHOV� V¶LQWHUFDOHQW�
TXHOTXHV�OLWV�GH�PDUQHV�VDEOHXVHV�� 
/HV� FDOFDLUHV� JUpVHX[� FRUUHVSRQGHQW� j� GHV� ELRVSDULWHV�
DYHF�(QWURTXHV�GRPLQDQWV�HW�GpEULV�GH�/DPHOOLEUDQFKHV�
�GRQW�(QWROLXP�GLVFLIRUPLV�-�XQ�3HFWHQ�-�TXL�VH�UHQFRQWUH�
VXU� WRXWH� O¶pSDLVVHXU� GH� O¶pWDJH� HW� FRQVWLWXH� ORFDOHPHQW�
GHV�OXPDFKHOOHV���SOXV�UDUHPHQW�GH�%U\R]RDLUHV�� 
/D� IUDFWLRQ� JUpVHXVH�� GpWULWLTXH�� FRPSUHQG� GX� TXDUW]��
GHV�IUDJPHQWV�GH�TXDUW]LWH��GHV�IHOGVSDWKV��RUWKRVH��PL�
FURFOLQH��SODJLRFODVHV��SHX�XVpV�HW�SDUIRLV�GH� OD�PXVFR�
YLWH��&HV�pOpPHQWV�GpWULWLTXHV�SURYLHQGUDLHQW�HVVHQWLHOOH�
PHQW� GX� GpPDQWqOHPHQW� GHV� PDVVLIV� JUDQLWLTXHV� HQYL�
URQQDQWV�HW�GX�VRFOH�VRXV-MDFHQW�� 
/H�GpS{W�VH�VHUDLW�HIIHFWXp�VRXV�XQH�IDLEOH�WUDQFKH�G¶HDX� 
&HWWH� SDUWLH� LQIpULHXUH� GH� OD� FRXSH� D� pJDOHPHQW� OLYUp�
G¶DVVH]� QRPEUHXVHV� $PPRQLWHV� ��$QGURJ\QRFHUDV� VS���
3URGDFW\OLRFHUDV� GDYRHL��2LVWRFHUDV� VS��� IRUPHV� FDUDF�
WpULVWLTXHV�GH�OD�=RQH�j�'DYRHL�GX�&DUL[LHQ�VXSpULHXU� 
-� /D� SDUWLH�PR\HQQH� GH� O¶pWDJH� UHQIHUPH� GH� QRPEUHX[�
OLWV�GH�VLOH[ TXL�SHXYHQW�DXVVL�H[LVWHU�GqV�OD�EDVH�� 
-�/H�3OLHQVEDFKLHQ�VH�WHUPLQH�SDU�GHV�FDOFDLUHV�ILQV�TXL�
RQW� OLYUp�3OHXURFHUDV� VS��GH� OD�=RQH�j�6SLQDWXP��'DQV�
FHV� FDOFDLUHV�� j� HQYLURQ� ��P� GX� VRPPHW� GH� O¶pWDJH�� VH�
VLWXH� XQH� OXPDFKHOOH� j� %UDFKLRSRGHV� DYHF� 7HWUDUK\Q�
FKLD�WHWUDKHGUD�HW�=HLOOHULD�LQGHQWDWD� 

8QH� VXUIDFH� XVpH� VRXYHQW� IHUUXJLQHXVH� FRQVWLWXDQW� XQH�
GLVFRQWLQXLWp�PDMHXUH�VpSDUH�OH�3OLHQVEDFKLHQ�GH�O¶pWDJH�
7RDUFLHQ�VXLYDQW� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

WŚŽƚŽ�Ϯϰ�-�sƵĞ�ĚƵ�ĨƌŽŶƚ�ĚĞ�ůĂ�ĐĂƌƌŝğƌĞ 

&ŝŐƵƌĞ�ϭϭ�-��ǆƚƌĂŝƚ�ĚĞ�ůĂ�ĐĂƌƚĞ�ŐĠŽůŽŐŝƋƵĞ���������������������������������������
ĚĞ��ŽƵůŽŶŐĞƐ-ƐƵƌ-ů͛�ƵƟǌĞ�ĂƵ�ϭͬϱϬϬϬϬğŵĞ� 

WŚŽƚŽ�Ϯϯ�-�>ĞŶƟůůĞƐ�ĚĞ�ƋƵĂƌƚǌ��ĚĂŶƐ�ů͛ŽƌƚŚŽŐŶĞŝƐƐ�ĮƐƐƵƌĠ� 

ĐŽƵǀĞƌƚƵƌĞ�ũƵƌĂƐƐŝƋƵĞ 

ĐŽŶŐůŽŵĠƌĂƚ�ĚĞ�ďĂƐĞ 

ƐŽĐůĞ 



ϮϬ 

 

¨ ,QWHUSUpWDWLRQ�GX�3OLHQVEDFKLHQ�GH�&KDYDJQp 

*RXGHDX� ������� \� D� UHFRQQX� XQH� VXFFHVVLRQ� GH� TXDWUH�
VpTXHQFHV�GH�FRPEOHPHQW�QRPPpHV�,��,D���,E���,,��,,,�HW�
,9�VXU�OD�ILJXUH���� 

(Q�DOODQW�GH�OD�EDVH�GH�,D�DX�VRPPHW�GH�,E��RQ�UHQFRQWUH�
VXFFHVVLYHPHQW� GHV� SRXGLQJXHV� j� JURV� pOpPHQWV����������
��-� FRQJORPpUDW� GH� EDVH�� SXLV� GHV� SRXGLQJXHV� j� pOp�
PHQWV� SOXV� SHWLWV� ��-� JUDYLHUV��� GHV� FDOFDLUHV� JUpVHX[���
��-�-���� GHV� FDOFDLUHV� JUpVR-DUJLOHX[� ���� HW� HQILQ� GHV�
PDUQHV�VDEOHXVHV����� 

&HWWH� VXFFHVVLRQ� OLWKR-VWUDWLJUDSKLTXH� LOOXVWUH� XQH�
WUDQVJUHVVLRQ� HW� GRQF� XQ� DSSURIRQGLVVHPHQW� GX� PL�
OLHX�PDULQ� 

4XHOOH� HVW� OD� VLJQLILFDWLRQ� GX� QLYHDX� j� WHUULHUV� GDQV� OD�
FRXFKH������DX�VRPPHW�GH�,E "� 

&HV�WHUULHUV�RQW�pWp�YUDLVHPEODEOHPHQW�FRQVWUXLWV�SDU�GHV�
$QQpOLGHV�RX�GHV�&UXVWDFpV�TXL�YLYDLHQW�HQWUH� OH�QLYHDX�
GH� KDXWH�PHU� HW� OH� QLYHDX� GH� EDVVH�PHU�� ,OV� WUDGXLVHQW�
SDU�FRQVpTXHQW�XQH�UpJUHVVLRQ�PDULQH� 
6L�OD�UpJUHVVLRQ�DYDLW�pWp�OHQWH��RQ�DXUDLW�G��REVHUYHU�DX-
GHVVXV�GH�OD�FRXFKH������XQH�VpTXHQFH�V\PpWULTXH�GH�OD�
SUpFpGHQWH�� DOODQW� GH� IDFLqV� OHV� SOXV� ILQV� YHUV� OHV� SOXV�
JURVVLHUV�HW�DYHF�j�SHX�SUqV�OD�PrPH�pSDLVVHXU� 
2U��FH�Q¶HVW�SDV�OH�FDV��/D�FRXFKH������HVW�FRQVWLWXpH�GH�
SRXGLQJXHV�j�JURV�pOpPHQWV�VXUPRQWpV�GH�EDQFV�FDOFDLUHV�
IDLEOHPHQW�JUpVHX[������ 
&HOD�LPSOLTXH�TXH�OD�UpJUHVVLRQ�D�pWp�EUXWDOH� 
 
 
 
 

3DU� DLOOHXUV�� RQ� QH� SHXW� LPSXWHU� FHWWH� UpJUHVVLRQ� j� XQ�
UHIURLGLVVHPHQW� FOLPDWLTXH�� OD� IDXQH� GH� OD� UpJLRQ�� VXU�
O¶HQVHPEOH�GX�6HXLO�GX�3RLWRX��Q¶D\DQW�SDV�UDGLFDOHPHQW�
YDULp� 

6RQ�RULJLQH�HVW�GRQF�WHFWRQLTXH��&H�VRQW�OHV�IDLOOHV�GX�
6HXLO� GX� 3RLWRX� TXL� RQW� MRXp� RX� UHMRXp� DX� /LDV�
PR\HQ� 

$�&KDYDJQp��XQ�JUDEHQ�V¶HVW�UHPSOL�GH�VpGLPHQWV�GH�
IDFLqV� GH� SOXV� HQ� SOXV� SURIRQGV� HQ� V¶HQIRQoDQW� SUR�
JUHVVLYHPHQW� SHQGDQW� ,D� HW� ,E�� $SUqV� OH� GpS{W� GH�
�������LO�© VRUW�EUXVTXHPHQW�GH�O¶HDX ª�HQ�KRUVW�� 

1% -�/D�VXUIDFH�GXUFLH�HW�pURGpH�j�WHUULHUV�DX�VRPPHW�GH�
OD�VpTXHQFH�,E�GpOLPLWH�UpJLRQDOHPHQW�OHV�VRXV-pWDJHV�GX��
&DUL[LHQ�HW�GX�'RPpULHQ�� 

(Q� UDLVRQQDQW� GH� OD� PrPH� IDoRQ�� RQ� SHXW� pJDOHPHQW�
GpPRQWUHU�TXH�OHV�VpTXHQFHV�VXLYDQWHV�,,��,,,�HW�,9�VRQW�
GHV�VpTXHQFHV�WUDQVJUHVVLYHV��RX�SRVLWLYHV� ��SHQGDQW�FHV�
SpULRGHV��UHODWLYHPHQW�ORQJXHV��OD�UpJLRQ�GH�&KDYDJQp�D�
IRQFWLRQQp� FRPPH�XQ� JUDEHQ�� XQ� IRVVp�TXL� VH� UHPSOLV�
VDLW�GH�VpGLPHQWV��3XLV�EUXVTXHPHQW��j�OD�ILQ�GH�FKDFXQH�
GH�FHV�SpULRGHV�GH�UHPSOLVVDJH��HOOH�pPHUJHDLW�HQ�KRUVW��
pPHUVLRQ�G¶RULJLQH�HVVHQWLHOOHPHQW� WHFWRQLTXH��/D� VpGL�
PHQWDWLRQ�GHYHQDLW�DORUV�SOXV�UpGXLWH��KDUG-JURXQGV���OHV�
FRXUDQWV�SOXV�IRUWV�HPSrFKDQW�WRXW�GpS{W� 

¨��,QWHUSUpWDWLRQ� GX� 3OLHQVEDFKLHQ� GH� /DQIUqUH�
�&RPPXQH�GH�)RXVVDLV-3D\Up� 

$X� 1RUG-2XHVW� GH� &KDYDJQp�� j� /DQIUqUH�� OH� PrPH�
3OLHQVEDFKLHQ� Q¶D� TXH� �� P� G¶pSDLVVHXU� VRLW� ��� IRLV�
PRLQV� TX¶j�&KDYDJQp� HW� VHV� IDFLqV� VRQW� EHDXFRXS� SOXV�
PDUQHX[�HW�SOXV�ULFKHV�HQ�$PPRQLWHV�HW�%pOHPQLWHV� 

2Q�D�GRQF�Oj�OD�SUHXYH�TX¶DX�3OLHQVEDFKLHQ��PDLV�FHV�
UHPDUTXHV�VRQW�pJDOHPHQW�YDODEOHV�SRXU�OH�7RDUFLHQ�
HW� O¶$DOpQLHQ��� OH�6HXLO�GX�3RLWRX�SUpVHQWDLW�XQH�SD�
OpRJpRJUDSKLH�WUqV�FRPSOH[H�HW�FKDQJHDQWH��DYHF�GHV�
KDXWV� IRQGV�j� IRUWH�pQHUJLH�R��VH�GpSRVDLHQW�GHV�Gp�
WULWLTXHV� JURVVLHUV �� JDOHWV�� JUDYLHUV�� VDEOHV� HW� FDO�
FDLUHV� ELRFODVWLTXHV�� HW� GHV� IRVVpV� j� IDLEOH� pQHUJLH��
PLOLHX[�SOXV�FDOPHV��SHXW-rWUH�DXVVL�SOXV�pORLJQpV�GHV�
VRXUFHV� GH� GpWULWLTXHV�� R�� VpGLPHQWDLHQW� GHV� GpS{WV�
SOXV�ILQV���� 

 

WŝƋƵĞ-ŶŝƋƵĞ�ă�EŝĞƵů-ƐƵƌ-ů͛�ƵƟƐĞ�;ϴϱͿ 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

&ŝŐƵƌĞ�ϭϮ�-�>ŽŐ�ĚƵ��ŽŵĠƌŝĞŶ�ĚĞ��ŚĂǀĂŐŶĠ 



Ϯϭ 

 

$UUrW� � -� $EEDWLDOH� 6DLQW-9LQFHQW� GH� 1LHXO-VXU-
O¶$XWLVH����� 

¨ +LVWRULTXH 

/¶DEED\H� 6DLQW-9LQFHQW� D� pWp� IRQGpH� HQ� ����� SDU� GHV�
FKDQRLQHV� GH� 6DLQW� $XJXVWLQ� VRXV� O¶LPSXOVLRQ� GX� VHL�
JQHXU�GH�9RXYDQW��8QH�SUHPLqUH�pJOLVH�D�pWp�pGLILpH�YHUV�
OD�ILQ�GX�;,H�VLqFOH�j�SDUWLU�GH�������VRXV�*XLOODXPH�9,,,�
G¶$TXLWDLQH�� (OOH� VHUD� UHSULVH� DX� PLOLHX� GX� ;,,H� VLqFOH�
DYHF� O¶pGLILFDWLRQ� G¶XQ� FORFKHU� j� OD� FURLVpH� GX� WUDQVHSW��
/H� IURQWRQ� URPDQ� IXW� UHPSODFp� HQ� ����� SDU� XQ� FORFKHU�
FDUUp�PRQWp�HQ�IDoDGH��/HV�JXHUUHV�GH�UHOLJLRQ�IRQW�OHXU�
°XYUH�GH�GHVWUXFWLRQ�DYHF��HQWUH�DXWUHV�� O¶LQFHQGLH�GH�OD�
WRLWXUH� HQ� ������/HV� VXSHUVWUXFWXUHV� GX� EkWLPHQW� VHURQW�
UHOHYpHV�DX�;9,,H�SXLV�ILQDOHPHQW�DX�;,;H�VLqFOH��$�O¶LV�
VXH�GHV�UHFRQVWUXFWLRQV��O¶pJOLVH�HVW�SRXUYXH�G¶XQ�FK°XU��
GH�GHX[�DEVLGHV��G¶XQ�FORFKHU�WUDSX�j�OD�FURLVpH�GX�WUDQ�
VHSW�HW�G¶XQ�FORFKHU�pODQFp�VXU�OD�IDoDGH�pGLILp�GH������j�
������GDQV�XQ�VW\OH�URPDQ�UpQRYp��7RXWH�OD�FRQVWUXFWLRQ�
HVW�HQ�FDOFDLUH�� 

'H�O¶pGLILFH�URPDQ�LQLWLDO��LO�QH�UHVWH�JXqUH�TXH�OD�SDUWLH�
LQIpULHXUH�HW�PR\HQQH�GH�OD�IDoDGH�HW�XQH�SDUWLH�GH�OD�QHI�� 

¨ 'HVFULSWLRQ�GH�OD�IDoDGH 

/D� ILJXUH� �� PRQWUH� OD� IDoDGH� GH� O¶pJOLVH� FRQVWLWXpH� GH�
WURLV�QLYHDX[�� 

 

 

 

-� /H� SUHPLHU� QLYHDX� FRPSUHQG� OH� SRUWDLO� HW� GHX[� DUFD�
WXUHV�DYHXJOHV�HQFDGUpHV�SDU�TXDWUH� IRUWHV�FRORQQHV�TXL�
IRUPDOLVHQW� OD� GLYLVLRQ� YHUWLFDOH� GH� OD� FRQVWUXFWLRQ� HQ�
WURLV� SDUWLHV�� DX[TXHOOHV� V¶DMRXWH� XQH� FRORQQH� GDQV�
O¶DQJOH�QRUG-RXHVW�� 

/H�SRUWDLO�FRPSWH�TXDWUH�YRXVVXUHV�HW�O¶DUFKLYROWH��DYHF�
TXDWUH�FRORQQHV�GH�FKDTXH�F{Wp��/HV�DUFDWXUHV�GH�JDXFKH�
HW�GH�GURLWH�RQW�GHX[�YRXVVXUHV�DYHF�DUFKLYROWHV�HW�GHX[�
IRLV�GHX[�FRORQQHV��/D�SDUWLH�VXSpULHXUH�GH�FH�QLYHDX�HVW�
RUQpH�G¶XQH�IULVH�j�HQWUHODFV�� 

-� /H� VHFRQG� QLYHDX� VXLW� OD� PrPH� GLYLVLRQ� SDU� GHV� FR�
ORQQHV� JpPHOOpHV� TXL� VXUPRQWHQW� OHV� FRORQQHV� GH� OD�
EDVH�� ,O� HVW� SHUFp� SDU� XQH� IHQrWUH� FHQWUDOH�� XQH� IHQrWUH�
SOXV�SHWLWH�j�JDXFKH�HW�XQH� IHQrWUH�HQFRUH�SOXV�SHWLWH�j�
GURLWH��&HV�RXYHUWXUHV�VRQW�j�GHX[�YRXVVXUHV�SRUWpHV�SDU�
GHX[�IRLV�GHX[�FRORQQHV�� 

-� /H� WURLVLqPH� QLYHDX� VXSSRUWH� OD� WRLWXUH�� XQ� FORFKHU�
FDUUp�HW�GHX[�FORFKHWRQV��FHV�pOpPHQWV�D\DQW�pWp�pGLILpV�
DX�;,;H�VLqFOH��DYHF�OD�FRUQLFKH�VXSpULHXUH�� 

(Q�JXLVH�G¶DSSURFKH�j�OD�FRPSUpKHQVLRQ�GH�OD�VFXOSWXUH�
URPDQH��QRXV�SRUWRQV�QRWUH�DWWHQWLRQ�DX[�FKDSLWHDX[�GX�
SRUWDLO��GHV�DUFDWXUHV�DYHXJOHV�HW�GHV�IHQrWUHV��DLQVL�TX¶j�
FHX[�GHV�FRORQQHV�GH�OD�IDoDGH�� 

/D�ILJXUH���SUpVHQWH�OD�QRPHQFODWXUH�GHV�VFXOSWXUHV�GHV�
FKDSLWHDX[��YRXVVXUHV�HW�PRGLOORQV�� 

7RXWHV� OHV� VFXOSWXUHV� GHV� FKDSLWHDX[� GH� VXSSRUW� GHV�
YRXVVXUHV�HQ�FDOFDLUH�MDXQH�JUXPHOHX[�VRQW�HQ�PDXYDLV�
pWDW� GH� FRQVHUYDWLRQ�� TXHOTXHV-XQHV� pWDQW� WRWDOHPHQW�
GpWUXLWHV�� /HV� VFXOSWXUHV� GHV� FKDSLWHDX[� GHV� JUDQGHV�
FRORQQHV�� HQ� FDOFDLUH�PLFULWLTXH� EODQF� VRQW�PLHX[� SUp�
VHUYpHV�� 

/HV� FKDSLWHDX[� LQWpUHVVDQWV� SUpVHQWHQW� SULQFLSDOHPHQW�
GHV�VFqQHV�ELEOLTXHV�WUqV�FODVVLTXHV�HW�XQ�EHVWLDLUH�DVVH]�
OLPLWp�� /HXU� LQWHUSUpWDWLRQ� IDLW� DSSHO� DX[� FRQFHSWV� GH�
O¶DUW�URPDQ�HW�j�OD�V\PEROLTXH�GHV�VFXOSWXUHV�URPDQHV�� 

&H� TXH� OHV� VFXOSWHXUV� GX� 0R\HQ� $JH� RQW� UHSUpVHQWp�
Q¶HVW�SDV�FH�TXH�O¶RQ�FURLW�YRLU�DYHF�QRWUH�HVSULW�PDWpULD�
OLVWH� UDWLRQQHO� G¶KRPPH� GX� ;;,H� VLqFOH�� /D� VFXOSWXUH�
URPDQH�PHW�HQ�VFqQH�GHV�VXMHWV�D\DQW�WUDLW�j� OD�UHOLJLRQ�
FRPPH� j� OD� VSLULWXDOLWp� TXL� HQ� GpFRXOH�� 0rPH� VL� XQH�
VFXOSWXUH�VHPEOH�UHSUpVHQWHU�XQH�VFqQH�DYHF�GHV�SHUVRQ�
QDJHV�EL]DUUHV�HW�GHV�DQLPDX[�IDQWDVWLTXHV��OH�FDV�OH�SOXV�
IUpTXHQW�� RX� XQH� VFqQH� ELEOLTXH� FRPPH� j� 1LHXO-VXU-
O¶$XWLVH�� FHWWH� UHSUpVHQWDWLRQ� D�REOLJDWRLUHPHQW� XQ� VHQV�
V\PEROLTXH�� 

$LQVL�OD�FRPSUpKHQVLRQ�GH�OD�UHSUpVHQWDWLRQ�G¶XQH�VFqQH�
ELEOLTXH�� HQ� SDUWLFXOLHU�� IDLW� DSSHO� j� O¶DOOpJRULH�� FH� TXH�
O¶RQ�GRLW�FURLUH��j�OD�PRUDOH��FH�TXH�O¶RQ�GRLW�IDLUH��HW�j�
O¶DQDJRJLH��FH�j�TXRL�RQ�GRLW�SDUYHQLU�� 

&KDTXH�VFXOSWXUH�HVW�HQ�TXHOTXH�VRUWH�XQH�OHoRQ�GH�FRQ�
GXLWH� 

5HPDUTXH� -� 3RXU� SOXV� G¶LQIRUPDWLRQV� VXU� OD� GHVFULS�
WLRQ� HW� O¶LQWHUSUpWDWLRQ� GHV� FKDSLWHDX[� GH� O¶DEED\H�
6DLQW-9LQFHQW��FRQVXOWHU�OH�FRPSWH-UHQGX�GpWDLOOp�GH�OD�
VRUWLH�GX����PDUV������VXU�OH�VLWH�GH�O¶$9*� 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 



ϮϮ 

 

 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

,ϱ�Ğƚ�,ϲ ,ϳ�Ğƚ�,ϴ 

�ϱ�Ğƚ��ϲ�-�EŽĠ�ĚĂŶƐ�ƐĂ�ǀŝŐŶĞ�Ğƚ�EŽĠ�ĞŶĚŽƌŵŝ 

�ϳ�-��ĂŢŶ�Ğƚ��ďĞů �ϴ�-�'ƌŝīŽŶƐ 

�ϵ�-�WĂŽŶ �ϭϬ�-��ĂǀŝĚ�Ğƚ�'ŽůŝĂƚŚ 
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$UUrW� � -� /¶HQFHLQWH� GH� &KDPS-'XUDQG� -� &RP�
PXQH�GH�1LHXO-VXU-O¶$XWLVH����� 

�ŐĞ�͗�EĠŽůŝƚŚŝƋƵĞ�;ϯϮϬϬ�ĂŶƐ�ĂǀĂŶƚ�:͘-�͘Ϳ 

1RXV� VRPPHV� DX� QRUG� GX� 0DUDLV� SRLWHYLQ�� /H� VLWH� GH�
&KDPS-'XUDQG� VH� VLWXH� j� XQH� TXLQ]DLQH� GH� PqWUHV� DX-
GHVVXV�GX�IRQG�GH�OD�YDOOpH�VqFKH�GHV�0DOpRQV�HW�OD�IRUWH�
SHQWH�FRQVWLWXH�XQH�SURWHFWLRQ�QDWXUHOOH�TXL�D�pWp�UHQIRU�
FpH�� GDQV� VD�SDUWLH� KDXWH�� SDU� XQ� IRVVp� UpYpOp� ORUV� GH� OD�
IRXLOOH������� 

&H� VLWH� HVW� FDUDFWpULVp� SDU� XQH� WULSOH� HQFHLQWH� IRVVR\pH�
GpFRXYHUWH�HQ������DX�FRXUV�G¶XQH�SURVSHFWLRQ�DpULHQQH�
SDU�0DXULFH�0DUVDF
�HW� IRXLOOpH�HQWUH������HW������SDU�
5RJHU�-RXVVDXPH

�HW�VRQ�pTXLSH�VXU�XQH�VXUIDFH�G¶HQ�
YLURQ�����PqWUHV�GH�GLDPqWUH� 

6XU�OH�VLWH��GHV�SDQQHDX[�WUqV�FODLUV�UpVXPHQW�OHV�WUDYDX[�
HW� OHV�GpFRXYHUWHV�UpDOLVpV�SHQGDQW�WRXWHV�FHV�DQQpHV��(W�
LO�HQ�UHVWH�EHDXFRXS�j�IDLUH � 

/HV�HQFHLQWHV�IRVVR\pHV�VRQW�DSSDUXHV�HQ�)UDQFH�GqV�OH�
1pROLWKLTXH�DQFLHQ��HOOHV�VRQW�SOXV�QRPEUHXVHV�DX�1pR�
OLWKLTXH� PR\HQ� HW� HOOHV� FRQQDvWURQW� XQ� GpYHORSSHPHQW�
FRQVLGpUDEOH� DX� 1pROLWKLTXH� UpFHQW� HW� ILQDO� GDQV� QRWUH�
UpJLRQ�� OH�&HQWUH-2XHVW��(OOHV� RQW� G¶DLOOHXUV� IDLW� O¶REMHW�
G¶XQ�FROORTXH�GRQW�OH�*9(3�


pWDLW�SDUWHQDLUH�HQ�VHS�
WHPEUH������ 
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Ϯϰ 

 

/¶KLVWRLUH� GH� FHWWH� HQFHLQWH� HVW� DVVH]� ORQJXH��&¶HVW� XQH�
SRSXODWLRQ� GX� 1pROLWKLTXH� UpFHQW� TXL� FUHXVD� OHV� SUH�
PLqUHV� IRVVHV�YHUV������DQV�DYDQW�-�-&��(OOH�VH�SRXUVXLW�
SDU� GHV� UpRFFXSDWLRQV� DX� 1pROLWKLTXH� ILQDO� �YHUV� �����
DYDQW� -�-&���� DX� &KDOFROLWKLTXH� �&DPSDQLIRUPH�� YHUV�
����� DYDQW� -�-&��� HW� XQH�GHUQLqUH� DX�GpEXW� GH� O¶ÆJH�GX�
%URQ]H��YHUV������DYDQW�-�-&����$�FHWWH�GHUQLqUH�pSRTXH��
OHV�IRVVpV�pWDLHQW�HQWLqUHPHQW�FRPEOpV� 

8QH�DXEDLQH�SRXU�OHV�DUFKpRORJXHV��PDLV�j�XQ�GHJUp�ELHQ�
PRLQGUH�SRXU� OHV�RFFXSDQWV�GX� VLWH �� OHV�SDURLV� ODWpUDOHV�
GHV�IRVVpV�VH�VRQW�pURGpHV�WUqV�UDSLGHPHQW��OHV�EDVHV�GHV�
PXUV�RQW�DORUV�pWp� VDSpHV�HW� VH� VRQW�HIIRQGUpHV�GDQV� OHV�
IRVVpV�� ,OV�RQW�G��UHFRQVWUXLUH�GH�QRXYHDX[�PXUV�HW��SDU�
OD�VXLWH��OH�WUDYDLO�G¶HQWUHWLHQ�IXW�FHUWDLQHPHQW�WUqV�ORXUG�� 

3DU� FRQWUH�� FLQT�PLOOH� DQV� SOXV� WDUG�� O¶pTXLSH� GH� 5RJHU�
-RXVVDXPH� D� SX� UpFXSpUHU� GH� QRPEUHX[� UHMHWV� GpWUL�
WLTXHV �� VTXHOHWWHV� KXPDLQV��RVVHPHQWV�G¶DQLPDX[��FpUD�
PLTXH��RXWLOV�HQ�RV�HW�ERLV�GH�FHUYLGpV��RXWLOV�HQ�SLHUUH��
FRTXLOODJHV�� REMHWV� G¶RUQHPHQW� HW� GH� SDUXUH�� 'H� QRP�
EUHXVHV� DQDO\VHV�� HW� QRWDPPHQW� LVRWRSLTXHV�� pWXGHV� HW�
GDWDWLRQV�RQW�SX�DLQVL�rWUH�UpDOLVpHV�SHUPHWWDQW�GH�PLHX[�
FRQQDvWUH�OD�YLH�HW�O¶HQYLURQQHPHQW�GH�FHV�SRSXODWLRQV� 

/¶pWXGH� GHV� WHUUHV�� OD� UpSDUWLWLRQ� GX� PDWpULHO� DUFKpROR�
JLTXH�j�OD�VXUIDFH�GH�O¶HQFHLQWH��RX�PrPH�OD�FRQVRPPD�
WLRQ�GHV�FRTXLOODJHV��RQW�SHUPLV�GH�GpPRQWUHU�TXH�FH�VLWH�
IXW�KDELWp�GH�PDQLqUH�SHUPDQHQWH�DX�1pROLWKLTXH�UpFHQW��
GRQF�DXWRXU�GH������-������DYDQW�-�-&�� 

'DQV� XQ� FOLPDW� WHPSpUp� HW� KXPLGH�� SURFKH� GH� O¶DFWXHO��
OHV� KDELWDQWV� GH� &KDPS-'XUDQG�� DEULWpV� GHUULqUH� OHXUV�
PXUDLOOHV��pWDLHQW�GHV�pOHYHXUV-DJULFXOWHXUV��/HV�DFWLYLWpV�
\�pWDLHQW�QRPEUHXVHV�HW�YDULpHV��/¶pWXGH�GHV�RVVHPHQWV�D�
PLV� HQ� pYLGHQFH� XQ� LPSRUWDQW� DEDWWDJH� GHV� ERYLQV�� 3DU�
FRQWUH��OHV�FKqYUHV�HW�PRXWRQV�pWDLHQW�SHX�QRPEUHX[��/D�
FKDVVH� �FHUI�� FKHYUHXLO�� VDQJOLHU�� HW� OD�SrFKH�pWDLHQW�SHX�
SUDWLTXpHV��8QH� DXWUH� DFWLYLWp� WUqV� VRXWHQXH �� OD� SURGXF�
WLRQ�GH�VHO�TXL�QpFHVVLWDLW�GH�UHFXHLOOLU�OD�VDXPXUH�GDQV�OH�
0DUDLV� SRLWHYLQ��/H� WUqV� JUDQG�QRPEUH�GH�YDVHV� UHWURX�
YpV� HQ� DSSRUWH� OD� SUHXYH�� &HWWH� SURGXFWLRQ� GHYDLW� SHU�
PHWWUH�GHV�pFKDQJHV�LPSRUWDQWV��QRWDPPHQW�SRXU�REWHQLU�
OHV�PDWLqUHV�SUHPLqUHV�LQGLVSHQVDEOHV�j�OD�IDEULFDWLRQ�GHV�
RXWLOODJHV� 

4XH� FRQVRPPDLHQW-LOV "� 'HV� ERYLQV�� TXL� OHXU� IRXUQLV�
VDLHQW� DXVVL� OH� ODLW�� GHV� SRUFV�� GHV� PRXWRQV� HW� GHV�
FKqYUHV�� ,OV�DLPDLHQW�DXVVL� OHV�FRTXLOODJHV��ODYDJQRQV�HW�
SDORXUGHV��� 1RXV� VRPPHV� PRLQV� UHQVHLJQpV� VXU� OHV�
SODQWHV�FXOWLYpHV��/HV�SROOHQV�VH�FRQVHUYHQW�PDO�GDQV�OHV�
IRVVpV�PDLV�� WRXWHIRLV��O¶pWXGH�GHV�H[FUpPHQWV�HW�GHV�FR�
SUROLWKHV�SHUPHW�GH�VDYRLU�TXH�&KDPS-'XUDQG�pWDLW�pGL�
ILp�DX�PLOLHX�G¶XQ�HVSDFH�RXYHUW�DYHF�DUEXVWHV��SkWXUDJHV�
HW�WHUUDLQV�GH�FXOWXUH� 

2Q�SHXW�GRQF�YRLU�SHXW-rWUH�HQ�&KDPS-'XUDQG�XQ�PDU�
FKp� R�� WRXWH� XQH� SRSXODWLRQ� GHYDLW� V¶DSSURYLVLRQQHU��
&HQWUH� FRPPHUFLDO�� FH� VLWH� SRXYDLW� rWUH� DXVVL� XQ� FHQWUH�
ULWXHO�� /HV� GpS{WV� G¶DQLPDX[� HQWLHUV� �ERYLGpV�� RYLFDSUL�
QpV�� VXLGpV�� HW� GH� SRWHULHV� GDQV� OH� IRVVp� IRUJHQW� FHW� DV�
SHFW� 

'H�ODUJHV�HVSDFHV�QH�IXUHQW�SDV�RFFXSpV�j�O¶LQWpULHXU�GX�
VLWH��,OV�SHXYHQW�DYRLU�pWp�XWLOLVpV�SRXU�\�SDUTXHU�GHV�DQL�
PDX[� GRPHVWLTXHV� RX� DXVVL� UpVHUYpV� SRXU� GHV� DFWLYLWpV�
SDUWLFXOLqUHV�� WHOOHV� TXH� GHV� PDUFKpV� HW� OLHX[� FpUpPR�
QLHOV�� 

&HOD� WUDQVSDUDvW� j� WUDYHUV� OHV� GpS{WV�G¶DQLPDX[�HW� FHX[�
G¶KXPDLQV�GDQV�GHV�QLFKHV�DPpQDJpHV��&HUWDLQV�G¶HQWUH�
FHV� GHUQLHUV� SDUDLVVHQW� ELHQ� DYRLU� pWp� VDFULILpV�� WRXW�
FRPPH�FHX[�GHV�VpSXOWXUHV�GRXEOHV�GX�WXPXOXV�FRQWHP�
SRUDLQ� GX� VLWH� GHV� &KDWHOOLHUV� GX� 9LHLO-$X]D\�� j�
TXHOTXHV�NLORPqWUHV�j�O¶RXHVW��&HV�GpS{WV�KXPDLQV�GDQV�
OHV�IRVVpV�QH�VRQW�FHUWDLQHPHQW�SDV�OHV�VpSXOWXUHV�WUDGL�
WLRQQHOOHV�GHV�KDELWDQWV�GX�OLHX��(Q�HIIHW��j�FHWWH�pSRTXH��
OHV�RVVHPHQWV�FRUUHVSRQGDQW�j�XQ�WUqV�JUDQG�QRPEUH�GH�
FRUSV�VH�UHWURXYHQW�SDU�SDTXHWV�GDQV�OHV�FKDPEUHV�IXQp�
UDLUHV� pGLILpHV� DX�1pROLWKLTXH�PR\HQ�� HW� UpXWLOLVpHV� HQ�
VXLWH�� ,O� IDXW� GRQF� HQYLVDJHU� GHV� SUDWLTXHV� FXOWXHOOHV ��
TXL� VRQW�GRQF�FHV�PRUWV��SRUWHXUV�G¶LPSRUWDQWV� WUDXPD�
WLVPHV� FUkQLHQV� LQGLTXDQW� XQH� IRQFWLRQ� IXQpUDLUH� FRP�
SOH[H��WURXYpV�GDQV�OHV�QLFKHV�GHV�IRVVpV " 

&RQWUDLUHPHQW�j�FH�TX¶RQ�SHQVDLW� HQFRUH� UpFHPPHQW�� LO�
HVW�GLIILFLOH�G¶LPDJLQHU�FH�SHXSOH�YLYDQW�GDQV�XQH�TXLp�
WXGH� DEVROXH��/HV�PXUDLOOHV� LQGLTXHQW� XQ� VRXFL� GH�SUR�
WHFWLRQ� TXL� FRQIRUWH� O¶LGpH� TXH� O¶HQFHLQWH� IXW� DXVVL�� DX�
FRXUV�GH�VRQ�KLVWRLUH��XQ�OLHX�GpIHQVLI�� 

1RXV� QH� VDYRQV� ULHQ� GH� O¶RUJDQLVDWLRQ� VRFLDOH� GH� FHV�
KDELWDQWV� TXL� Q¶pWDLW� SDV� REOLJDWRLUHPHQW� EDVpH� VXU� XQH�
IRUWH�KLpUDUFKLVDWLRQ�VRFLDOH�� 

5LHQ�QH�SHUPHW�GH� VXSSRVHU��VDQV�TXH� O¶RQ�SXLVVH� O¶H[�
FOXUH��OH�SRXYRLU�G¶XQ�FKHI�j�OD�WrWH�GX�JURXSH�HW�RQ�SHXW�
LPDJLQHU�TXH�FKDTXH�YLOODJH� VH� WURXYDLW� DX�PLOLHX�G¶XQ�
WHUULWRLUH� DJULFROH� HW� SDVWRUDO� TXL� LQFOXDLW� XQH� SDUWLH� GX�
OLWWRUDO�GH�O¶DFWXHO�0DUDLV�SRLWHYLQ�G¶R��OD�VDXPXUH�HW�OHV�
FRTXLOODJHV�pWDLHQW�UpFXSpUpV� 

/H� VLWH� VHPEOH� DYRLU� pWp� DEDQGRQQp� YHUV� ����-�����
DYDQW� -�-&��� HQ� UDLVRQ�SHXW-rWUH� GH� OD� GLIILFXOWp� G¶HQWUH�
WLHQ� GHV� UHPSDUWV� TXL� V¶HIIRQGUDLHQW� GDQV� OHV� IRVVpV�� ,O�
IXW� UpRFFXSp� DX�1pROLWKLTXH� ILQDO� DSUqV� XQH� FRXUWH� Sp�
ULRGH�G¶DEDQGRQ��2Q�QH�VDLW�SUDWLTXHPHQW�ULHQ�GH�OD�YLH�
GH� FHX[� TXL� UpRFFXSqUHQW� OH� VLWH� VLQRQ� TX¶LOV� Q¶RQW� SDV�
UHFRQVWUXLW� OHV� PXUDLOOHV�� /RUVTXH� OHV� &DPSDQLIRUPHV�
DUULYqUHQW�YHUV������DYDQW�-�-&���OHV�IRVVpV�pWDLHQW�SUDWL�
TXHPHQW�FRPEOpV��&H�IXW�HQVXLWH�OH�WRXU�GHV�KRPPHV�GX�
%URQ]H� DQFLHQ�G¶RFFXSHU� FH� VLWH� GRQW� OHV� IRVVpV� pWDLHQW�
DORUV�FRPSOqWHPHQW�FRPEOpV� 

'H�QRPEUHXVHV�TXHVWLRQV�UHVWHQW�VDQV�UpSRQVH��'H�QRX�
YHOOHV�UHFKHUFKHV�V¶DSSX\DQW�VXU�GHV�WHFKQLTXHV�DFWXDOL�
VpHV�SHUPHWWURQW�G¶DSSRUWHU�OHXUV�ORWV�GH�UpSRQVH� 


�0DXULFH�0DUVDF�� DORUV� HQ� SRVWH� DX� VHUYLFH� DUFKpROR�
JLTXH� GHV� 3D\V� GH� OD�/RLUH�� V¶HVW� LQWpUHVVp� WUqV� W{W� j� OD�
SURVSHFWLRQ� DpULHQQH� HW� D� LQQRYp� HQ� D\DQW� UHFRXUV� j� OD�
SKRWRJUDSKLH�LQIUDURXJH� 



�5RJHU�-RXVVDXPH�HVW��HQWUH�DXWUHV��'RFWHXU�G¶(WDW��H[�
'LUHFWHXU� GH� UHFKHUFKH� DX�&156�HW� FRQVXOWDQW� LQWHUQD�
WLRQDO�j�O¶81(6&2�SRXU�OH�FODVVHPHQW�GHV�PpJDOLWKHV� 




�*9(3 ��*URXSH�9HQGpHQ�G¶(WXGHV�3UpKLVWRULTXHV� 

 

1%� -� /H� FRQWHQX� GX� SUpVHQW� DUWLFOH� D� pWp� HQWLqUHPHQW�
SXLVp��DYHF�VRQ�DFFRUG��GDQV�O¶RXYUDJH�GH�5RJHU�-RXV�
VDXPH� HW� FROODERUDWHXUV� SDUX� HQ� ����� HW� pGLWp� SDU�
O¶$VVRFLDWLRQ�GHV�3XEOLFDWLRQV�&KDXYLQRLVHV� 

 
 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 



Ϯϱ 

 

$UUrW���-�)RXU�j�FKDX[�HW�FDUULqUH�GH�5LFKHERQQH�
-�&RPPXQH�GH�%HQHW������ 

�ŐĞ�͗��ĂũŽĐŝĞŶ�ƐƵƉĠƌŝĞƵƌ�–��ĂƚŚŽŶŝĞŶ�ŝŶĨĠƌŝĞƵƌ�ƉŽƵƌ�ůĞƐ�
ĂƐƐŝƐĞƐ�ĐĂůĐĂŝƌĞƐ 

�-�+LVWRULTXH 

/HV�FDUULqUHV�GH�5LFKHERQQH�j�%HQHW�IXUHQW�H[SORLWpHV�j�
SDUWLU�GX�PLOLHX�GX�;,;H�VLqFOH�SRXU�IRXUQLU�GH�OD�FKDX[�
SRXU� O¶DPHQGHPHQW� GHV� VROV� HW� OD� FRQVWUXFWLRQ�� 3HQGDQW�
SOXV�GH�FHQW�DQV��JUkFH�DX�FKDUERQ�GHV�PLQHV�GH�)D\PR�
UHDX�GRQW�GpSHQGDLHQW�OHV�IRXUV��PrPHV�SURSULpWDLUHV��HW�
DX�EUDQFKHPHQW�GHV�YRLHV�GH�FKHPLQV�GH�IHU�TXL�DFKHPL�
QDLHQW� OD�KRXLOOH�HW� © H[SRUWDLHQW ª� OD�FKDX[��GH����j����
RXYULHUV�RQW�H[WUDLW�OD�SLHUUH�FDOFDLUH� 
&H�IXW�O¶XQ�GHV�SUHPLHUV�VLWHV�LQGXVWULHOV�pOHFWULILpV�GDQV�
OHV�DQQpHV������j�SDUWLU�GH�OD�FHQWUDOH�GH�)D\PRUHDX�� 
(Q� ������ O
DUUrW� GHV� PLQHV� GH� )D\PRUHDX� TXL� IRXUQLV�
VDLHQW�XQH�pQHUJLH�SHX�FR�WHXVH��D�SRUWp�XQ�FRXS�IDWDO�j�
FHWWH� DFWLYLWp� PrPH� VL� FHOOH-FL� D� SX� VH� SRXUVXLYUH�
TXHOTXHV� DQQpHV� HQFRUH� JUkFH� DX� FKDUERQ� LPSRUWp� GX�
1RUG�GH�OD�)UDQFH�SXLV�GH�O
H[-8566�� 
(Q� ������ OD� SURGXFWLRQ� D� DWWHLQW� ����� WRQQHV� GH� FKDX[�
pWHLQWH��/¶DFWLYLWp�D�FHVVp�HQ������� 
/H� VLWH� LQGXVWULHO� GHV� IRXUV� j� FKDX[� GH� 5LFKHERQQH� HVW�
LQVFULW�DX[�0RQXPHQWV�KLVWRULTXHV�GHSXLV������ 
/D� YLVLWH� V
HVW� HIIHFWXpH� VRXV� OD� FRQGXLWH� GH� 0�� -HDQ-
0DULH�9HUJQDXOW��OH�SURSULpWDLUH�HW�ILOV�GX�GHUQLHU�'LUHF�
WHXU��DVVLVWp�SDU�GHX[�PHPEUHV�GH�O
$VVRFLDWLRQ�GHV�$PLV�
GHV� )RXUV� j� FKDX[� TXL� DVVXUH� OD� SURPRWLRQ� GX� VLWH� HQ�
PrPH�WHPSV�TX¶HOOH�SDUWLFLSH�EpQpYROHPHQW�j�VD�UHVWDX�
UDWLRQ�� 
8QH�ERQQH�QRXYHOOH�SRXU�FHWWH�DVVRFLDWLRQ��HOOH�YD�EpQp�
ILFLHU�GH� O¶DLGH�GH� O¶RSpUDWLRQ�PHQpH�SDU�6WpSKDQH�%HUQ�
DX�SURILW�GX�SDWULPRLQH�RXYULHU�HW�LQGXVWULHO� 

�-�'HVFULSWLRQ�GX�VLWH 

D��/D�FDUULqUH 

2Q�\�H[SORLWH�OH�FDOFDLUH�GX�-XUDVVLTXH�PR\HQ�RX�'RJ�
JHU�� SOXV� SUpFLVpPHQW� GX� %DMRFLHQ� VXSpULHXU� pSDLV� GH��
����P�VXUPRQWp�SDU�GX�%DWKRQLHQ�pSDLV�GH�����P��*URV�
VLqUHPHQW�� OH� %DMRFLHQ� HVW� HQFDGUp� SDU� �� QLYHDX[� UH�
SqUHV� �� © O
RROLWKH ª� j� OD� EDVH� HW� OH� © EDQF� SRXUUL ª� DX�
VRPPHW�� 
&H�© EDQF�SRXUUL ª HVW�XQ�QLYHDX�GH�UHPDQLHPHQW��FRQV�
WLWXp�G
XQH�EUqFKH�GH�IRVVLOHV��$PPRQLWHV�HW�%pOHPQLWHV�
VXUWRXW��SOXV�RX�PRLQV�WURQoRQQpV��GH�QRGXOHV�GH�SKRV�
SKDWH�HW�GH�JDOHWV�GDQV�XQH�PDWULFH�FDOFDLUH�� 
&¶HVW�FHWWH�ULFKHVVH�HQ�IRVVLOHV�TXL�OH�UHQG�LPSURSUH�j�OD�
FRQVWUXFWLRQ� TXL� OXL� D� YDOX� OH� QRP� GH� © EDQF� SRXUUL ª�
GRQQp�SDU� OHV�FDUULHUV��&H�© EDQF�SRXUUL ª�HVW�XQ�H[FHO�
OHQW�UHSqUH�VWUDWLJUDSKLTXH� 
3DV� WRXMRXUV� GpWHUPLQDEOHV� DX� QLYHDX� GH� O
HVSqFH�� OHV�
$PPRQLWHV� VRQW� FHSHQGDQW� WUqV� DERQGDQWHV� HW� WUqV� YD�
ULpHV� �� 3DUNLQVRQLD�� &DGRPLWHV�� *DUDQWLD�� 6SLURFHUDV��
HWF� 
/H�%DWKRQLHQ�HVW�UHSUpVHQWp�SDU�GHV�FDOFDLUHV�SHX�GLIIp�
UHQWV�GH�FHX[�GX�%DMRFLHQ�PDLV�XQ�SHX�SOXV�FUD\HX[�HW�
PDUQHX[�� ,O� FRQWLHQW� GH� QRPEUHXVHV� $PPRQLWHV� ��
2[\FHULWHV��3URKHFWLFRFHUDV��:DJQHULFHUDV��HWF�� 
/H� IRQG� GH� OD� FDUULqUH� HVW� j� OD� OLPLWH� VXSpULHXUH� GH� OD�
QDSSH�SKUpDWLTXH�GX�'RJJHU��4XDQG�FHOOH-FL�GpERUGDLW�j�
OD� VDLVRQ� GHV� SOXLHV�� OH� WUDYDLO� VH� UHSOLDLW� VXU� XQ� GHPL-�
QLYHDX�VXSpULHXU�QRQ�LQRQGp��/¶DFWLYLWp�Q¶pWDLW�GRQF�SDV�
LQWHUURPSXH� 
/H�IURQW�GH� WDLOOH�pWDLW�DEDWWX�j� OD�G\QDPLWH�HW� OHV�EORFV�
GH�TXHOTXHV�GP��pWDLHQW�FKDUJpV�VXU�GHV�ZDJRQQHWV�URX�
ODQW� VXU� UDLOV� HW� WLUpV� MXVTX
DX� VRPPHW� GHV� IRXUV� �YRLU�
SKRWRV�SDJH����� 

E��/HV�IRXUV 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 
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Ϯϲ 

 

(Q�������WURLV�IRXUV�VRQW�FRQVWUXLWV�DX�IODQF�GH�IDODLVH�GH�
OD�WRXWH�SUHPLqUH�FDUULqUH�RXYHUWH�YHUV�������/D�PDoRQ�
QHULH�GH�OD�IDoDGH�UHVVHPEOH�DX[�IRUWLILFDWLRQV�GH�© VW\OH�
9DXEDQ ª� 

¨ 'HVFULSWLRQ�G¶XQ�IRXU 

&KDTXH�IRXU�D�XQH�IRUPH�RYRwGH�GH�FDSDFLWp�GH����P��� 
/H�FDOFDLUH�pWDLW�DPHQp�SDU�ZDJRQQHWV�GHSXLV�OD�FDUULqUH�
MXVTX¶DX�JXHXODUG�GX�IRXU��DX�VRPPHW�GX�EkWLPHQW��JUkFH�
j�XQH�UDPSH�G¶DFFqV� 
/H�FKDUERQ�pWDLW�HQIRXUQp�SOXV�EDV�SDU���SRUWHV�GH�FKDU�
JHPHQW�VLWXpHV�DX�QLYHDX�GH�OD�JDOHULH�j�IHQrWUHV�YLVLEOHV�
VXU�OD�SKRWR�SUpFpGHQWH� 
/HV� FKDXIRXUQLHUV� FKDUJHDLHQW� DLQVL� FDOFDLUH� HW� FKDUERQ�
GDQV� OD�SURSRUWLRQ�GH���YROXPHV�GH�FDOFDLUH�SRXU���YR�
OXPH�GH�FKDUERQ�� 

¨ 3ULQFLSH�GH�IRQFWLRQQHPHQW 

/H� IHX�� PLV� j� GHV� IDJRWV� GH� ERLV� �RX� GH� JHQrWV� RX� GH�
EUX\qUHV���HQIODPPDLW�OH�FKDUERQ��/D�FKDOHXU�GH�OD�FRP�
EXVWLRQ�IDLVDLW�PRQWHU�OD�WHPSpUDWXUH�j�����-������&�� 
$� GH� WHOOHV� WHPSpUDWXUHV�� OH� FDOFDLUH� VXELW� XQH� UpDFWLRQ�
FKLPLTXH ��LO�SHUG�GX�GLR[\GH�GH�FDUERQH�SRXU�GRQQHU�GH�
OD� FKDX[� YLYH� �RX� R[\GH� GH� FDOFLXP�� VHORQ� O¶pTXDWLRQ�
FKLPLTXH �� 

��&D&2����à��&D2����&2� 

4XDQG�WRXW�OH�FKDUERQ�pWDLW�EU�Op��OD�WHPSpUDWXUH�UHWRP�
EDLW�OHQWHPHQW��,O�IDOODLW�HQVXLWH�© GpIRXUQHU ª�HQ�IDLVDQW�
WRPEHU� OHV�EORFV�GH�FKDX[�YLYH�GDQV�GHV�ZDJRQQHWV� VL�
WXpV�DX�EDV�GX�IRXU�� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

^ŽŵŵĞƚ�Ě͛ƵŶ�ĨŽƵƌ�ĂǀĞĐ�ƐŽŶ�ŐƵĞƵůĂƌĚ���������������������������������������
Ğƚ�ůĞƐ�ƌĂŝůƐ�ƉŽƵƌ�ǁĂŐŽŶŶĞƚƐ 

'ƵĞƵůĂƌĚ�Ě͛ƵŶ�ĨŽƵƌ�ǀƵ�ĚĞ�ů͛ŝŶƚĠƌŝĞƵƌ 

$SUqV����� 

WƌŝŶĐŝƉĞ�ĚĞ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�Ě͛ƵŶ�ĨŽƵƌ� 

�ĂƐĞ�ĚƵ�ĨŽƵƌ�Žƶ�ĞƐƚ�ƌĞĐƵĞŝůůŝĞ�ůĂ�ĐŚĂƵǆ�ǀŝǀĞ 



Ϯϳ 
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YƵĞůƋƵĞƐ�ƉŚŽƚŽƐ�ĚĞ�ů͛ĞǆƉŽƐŝƟŽŶ 



Ϯϴ 

 

3RXU�XQH�FKDUJH�GH����P���RQ�REWHQDLW�HQWUH����HW����P��

GH�FKDX[�YLYH�� 
/D� PDLQWHQDQFH� pWDLW� FKRVH� LPSRUWDQWH�� 0RQVLHXU�
9HUJQDXOW�OD�GpFULW�DLQVL �� 
© 'HX[�IRXUV�IRQFWLRQQDLHQW�GXUDQW���j���VDLVRQV�VRLW���j�
�� PRLV HW� OH� �qPH� pWDLW� PDLQWHQX� GXUDQW� �� VDLVRQV� SRXU�
SUHQGUH�OD�UHOqYH�G¶XQ�GHV�GHX[�TXL�pWDLW�PDLQWHQX�j�VRQ�
WRXU ª� 
3RXU� DXJPHQWHU� OD� GXUpH� GH� YLH� GH� OD� SDURL� GH� FDOFDLUH�
TXL� FXLVDLW� HOOH� DXVVL�� RQ� O
D� GRXEOpH� DYHF� GHV� GDOOHV� HQ�
SLHUUH� UpIUDFWDLUH�SURYHQDQW� GH� OD� FDUULqUH�GHV�3ORFKqUHV�
GH�6DLQW-3LHUUH-GX-&KHPLQ�TXH�O¶$9*�D�YLVLWpH�HQ������ 
'HSXLV�������OD�© 3LHUUH�GHV�3ORFKqUHV ª�D�pWp�UHPSODFpH�
SDU�GHV�GDOOHV�HQ�FLPHQW�IRQGX� 

F��/D�EOXWHULH� 

&¶HVW� O¶HQVHPEOH�GHV�EkWLPHQWV�R�� O¶RQ�SURFqGH�DX�FRQ�
FDVVDJH��DX�EUR\DJH�SXLV�j�O¶H[WLQFWLRQ�GH�OD�FKDX[�YLYH��
HW�HQILQ�j�VRQ�FRQGLWLRQQHPHQW�� 

/HV�ZDJRQQHWV� GH� FKDX[�YLYH� VRQW� WLUpV� SDU� XQ� WUHXLO� HW�
DPHQpV�DX�QLYHDX�G¶XQ�FRQFDVVHXU�TXL�UpGXLW�OHV�EORFV�HQ�
JUDYLHUV�� 

&HX[-FL� VRQW� VWRFNpV� GDQV� XQ� VLOR�� $X� EDV� GX� VLOR�� FHV�
JUDYLHUV�GH�FKDX[�YLYH�VRQW�EUR\pV�GDQV�XQ�WDPERXU�URWD�
WLI�PXQL�GH�ERXOHWV�G¶DFLHU��&RPPH�GDQV�XQH�PDFKLQH�j�
ODYHU�� OD� PDWLqUH� UHPRQWH� SDUWLHOOHPHQW� HW� UHWRPEH�� /H�
FKRF� GHV� ERXOHWV� SXOYpULVH� OD� FKDX[� YLYH� HQ� XQH� ILQH�
SRXGUH�� /D� SRXGUH� REWHQXH� HVW� DUURVpH� DYHF� OD� TXDQWLWp�
H[DFWH�G¶HDX�QpFHVVDLUH�j�OD�UpDFWLRQ�FKLPLTXH �� 

&D2���+�2��ї�&D�2+�� 

&D�2+��� HVW� GH� O¶K\GUR[\GH� GH� FDOFLXP� RX� © FKDX[�
pWHLQWH ª�� &HWWH� © H[WLQFWLRQ ª� GpJDJH� XQ� SHX�PRLQV� GH�
FKDOHXU�TX¶LO�HQ�D�IDOOX�SRXU�GpFRPSRVHU�OH�FDOFDLUH� 
/D� FKDX[� pWHLQWH� SXOYpUXOHQWH� HVW� HQVXLWH� FRQGLWLRQQpH�
SRXU�O¶H[SpGLWLRQ� 

/D�FKDX[�pWHLQWH�D�GHX[�SURSULpWpV�LQWpUHVVDQWHV �� 
-� VD� FDXVWLFLWp� �S+�EDVLTXH� pJDO� j� ���� OD� IDLVDLW� XWLOLVHU�
SRXU�OH�EODQFKLPHQW�GHV�PXUV�HW�OHXU�GpVLQIHFWLRQ� 
-�HW�VRQ�DYLGLWp�SRXU�OH�JD]�FDUERQLTXH�VHORQ OD�UpDFWLRQ��� 

�Ă;K,ͿϮ���н��KϮ��ї���Ă�Kϯ�н�,ϮK 

(Q� H[DPLQDQW� FHWWH� pTXDWLRQ�� RQ� FRQVWDWH� TXH� VL� O¶RQ�
PpODQJH� GH� OD� FKDX[� pWHLQWH� j� GX� VDEOH� SUDWLTXHPHQW�
SXU�� GpSRXUYX� G¶DUJLOH�� RQ� REWLHQGUD� XQ�PRUWLHU� TXL� YD�
GXUFLU�� © SUHQGUH ª� OHQWHPHQW� SDU� WUDQVIRUPDWLRQ� GH� OD�
FKDX[�pWHLQWH�HQ�FDOFDLUH������ϯ��DX�FRQWDFW�GX�JD]�FDU�
ERQLTXH� GH� O¶DLU�� 2Q� GRQQH� OH� QRP� GH� © FKDX[� Dp�
ULHQQH ª� � � TXL� GXUFLW� j� O¶DLU�� j� FHWWH� FKDX[� YLYH� IDEUL�
TXpH�j�SDUWLU�GH�FDOFDLUH�SXU� 

 
/D� FKDX[� © K\GUDXOLTXH ª� VH� GLIIpUHQFLH� GH� OD� FKDX[�
© DpULHQQH ª�SDU� OH� IDLW�TX¶HOOH�HVW� IDEULTXpH�j�SDUWLU�GH�
FDOFDLUHV�DUJLOHX[�TXL�FRQWLHQQHQW�GRQF��HQ�SOXV�GX�FDO�
FDLUH�� GH� O¶DUJLOH� TXL� HVW� XQ� VLOLFDWH� G¶DOXPLQLXP�� 2Q�
FKDXIIH�DORUV�OH�FDOFDLUH�LPSXU�j�GHV�WHPSpUDWXUHV�EHDX�
FRXS�SOXV�pOHYpHV�������j������&���¬�GH�WHOOHV�WHPSpUD�
WXUHV�GH� FXLVVRQ�� OD� FKDX[�YLYH�&D2�YD� UpDJLU� DYHF� OHV�
VLOLFDWHV�SRXU�IRUPHU�GHV�K\GUR[\GHV�LQVROXEOHV� 
'X�IDLW�GH�OD�SUpVHQFH�GH�FHV�K\GUR[\GHV��FHWWH�FKDX[�YD�
GXUFLU� UDSLGHPHQW� XQH� SUHPLqUH� IRLV� HQ� SUpVHQFH� G
HDX�
ORUV�GH�OD�SKDVH�G¶H[WLQFWLRQ�GH�OD�FKDX[�YLYH�RX�VXUWRXW�
ORUV�GH�OD�FRQIHFWLRQ�GX�PRUWLHU��SXLV�XQH�VHFRQGH�IRLV��
SOXV� OHQWHPHQW�� SDU� FDUERQDWDWLRQ� DX� FRQWDFW� GH� O
DLU�
FRPPH� OH� IDLW� OD�FKDX[�© DpULHQQH ª��'H� Oj� VRQ�QRP GH�
FKDX[� ©� K\GUDXOLTXH� ª� �K\GUDXOLTXH�  � TXL� GXUFLW� j�
O¶HDX�� 
 

 

�� 
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*XHXODUG�G¶XQ�IRXU�YX�GH�O¶LQWpULHXU 

K\GUDWH���
GH�FDOFLXP 

GLVWULEXWHXU-GRVHXU������������
j�VROH�WRXUQDQWH VLOR 

FKDX[�YLYH�SURYHQDQW�GX�
FRQFDVVHXU�JUDQXODWHXU 

EXpHV 

UDPSH�G¶H[WLQFWLRQ 
HDX 

H[WLQFWHXU�URWDWLI�FRQWLQX 

pYDFXDWLRQ�����
GHV�LQFXLWV�HW������������������
GHV�VXUFXLWV 

PRWHXU 

dƌĞƵŝů�ĚĞ�ƌĞŵŽŶƚĠĞ�ĚĞ�ůĂ�ĐŚĂƵǆ�ǀŝǀĞ��ǀĞƌƐ�ůĞ�ĐŽŶĐĂƐƐĞƵƌ 

>Ă�ďůƵƚĞƌŝĞ 



Ϯϵ 

 

 
�-�8WLOLVDWLRQ�GH�OD�FKDX[ 

-�(Q�DJULFXOWXUH���HOOH�DSSRUWH�GX�FDOFLXP�DX[�VROV�TXL�
HQ�FRQWLHQQHQW�WURS�SHX�DILQ�G¶DPpOLRUHU�OHV�UHQGHPHQWV� 

5DSSHO -�/HV� LRQV�&D��� DPpOLRUHQW� OD� VWUXFWXUH�GX�FRP�
SOH[H� DUJLOR-KXPLTXH� HQ� OD� UHQGDQW� JUXPHOHXVH� HW� GRQF�
HQ�SHUPHWWDQW� VRQ�DpUDWLRQ��(W�XQ� VRO�ELHQ�DpUp� IDYRULVH�
OD�FURLVVDQFH�HW� OH�PpWDEROLVPH�GHV� UDFLQHV�� OD�PXOWLSOL�
FDWLRQ� GHV� EDFWpULHV� DpURELHV�� OD� JHUPLQDWLRQ� GHV�
JUDLQHV«�OD�YLH�GDQV�OH�VRO�G¶XQH�IDoRQ�JpQpUDOH�� 
,O�YD�UHWHQLU�MXVWH�FH�TX¶LO�IDXW�G¶HDX�GDQV�VHV�QRPEUHX[�
LQWHUVWLFHV�SRXU�DVVXUHU�FHWWH�© YLH�GX�VRO ª��O¶HDX�HQ�H[�
FqV�HVW�HQ�UHYDQFKH�pOLPLQpH�� 
$PHXEOL��LO�HVW�SOXV�IDFLOH�j�WUDYDLOOHU��OHV�UDFLQHV�\�SpQq�
WUHQW�IDFLOHPHQW� 
,O�VH�WLHQW�PLHX[��HVW�SOXV�VWDEOH�FDU�OHV�FROORwGHV�DUJLOHX[�
VRQW�PRLQV�IDFLOHPHQW�WUDQVSRUWpV�SDU�O¶pURVLRQ� 
(QILQ�� LO� UHWLHQW� OHV� LRQV� PLQpUDX[� SRVLWLIV� TXL� SHXYHQW�
rWUH�XWLOLVpV�HQ�VHFRQGH�PDLQ�SDU�OHV�SODQWHV�� 
-�(Q�RVWUpLFXOWXUH� �� OD� FKDX[� IDYRULVH� OD� IRUPDWLRQ�GHV�
FRTXLOOHV�GX�QDLVVDLQ� 
-� 'DQV� OH� WUDLWHPHQW� GHV� HDX[� �� XQH� IRLV� SRWDELOLVpH��
O¶HDX�GHVWLQpH�j�OD�FRQVRPPDWLRQ�KXPDLQH�GRLW�rWUH�PLVH�
j�O¶pTXLOLEUH�FDOFR-FDUERQLTXH�DYDQW�VD�GLVWULEXWLRQ�GDQV�
OH� UpVHDX� DILQ� G¶pYLWHU� OHV� SUREOqPHV� GH� FRUURVLRQ� GDQV�
OHV�FDQDOLVDWLRQV�� 
(OOH� HVW� PLVH� j� O¶pTXLOLEUH� SDU� QHXWUDOLVDWLRQ� GH� O¶H[FqV�
GX�&2��SDU�LQMHFWLRQ�GH�FKDX[��RX�GH�VRXGH�� 

�ƌƟĐůĞƐ�ĚĞ�WŝĞƌƌĞ�'/��h�͕��ŶĚƌĠ�WKh�>�d͕��������������������������������������������������������������������
:ĞĂŶ-WŝĞƌƌĞ�dKZdhz�hy�Ğƚ�,ĞŶĚƌŝŬ�sZ�<�E 

WŚŽƚŽŐƌĂƉŚŝĞƐ�ĚĞ�DŝĐŚğůĞ�'/��h�͕������������������������
�ŶĚƌĠ�WKh�>�d�Ğƚ�,ĞŶĚƌŝŬ�sZ�<�E 

 

 

 

 

�ŝďůŝŽŐƌĂƉŚŝĞ 

&DUWH�JpRORJLTXH�GH�)RQWHQD\�DX���������qPH 

&DUWH� JpRORJLTXH� GH� &RXORQJHV-VXU-O¶$XWL]H� DX� �����
���qPH 

&DUWH�JpRORJLTXH�GH�&KDQWRQQD\�DX���������qPH 

$�� HW� 5�� %/$1& �� © 0RQVWUHV�� VLUqQHV� HW� FHQWDXUHV� ��
6\PEROHV�GH�O
DUW�URPDQ ª�-�(GLWLRQV�GX�5RFKHU�������� 

3�� %28721 �� © $QDO\VH� VWUDWLJUDSKLTXH�� SpWURJUD�
SKLTXH� HW� VWUXFWXUDOH� GX� VHJPHQW� YHQGpHQ� GH� OD� FKDvQH�
KHUF\QLHQQH�-�SDUWLH�RULHQWDOH�GX�6\QFOLQRULXP�GH�&KDQ�
WRQQD\� -� 0DVVLI� DUPRULFDLQ ª� -� 8QLYHUVLWp� GH� 3RLWLHUV�
������� 

-�-3��&$08=$5'� HW� 3�� %28721 �� © /H�*LYpWLHQ� GH�
/D� 9LOOHGp-G¶$UGLQ� �6XG� GX� 0DVVLI� DUPRULFDLQ��
)UDQFH� �� XQH� VpULH� GLVFRUGDQWH� VXU� XQ� VRFOH� FDGR�
PLHQ " ª�-�$QQ��6RF��*pRO��'X�1RUG��7������qPH�VpULH��-�
S���-����2FWREUH������ 

*�� *$0%,(5 �� © /H� UpEXV� GX� V\PEROLVPH� URPDQ ª� -�
,GF�(GLWLRQV������� 

5��-2866($80( ��© /¶HQFHLQWH�QpROLWKLTXH�GH�&KDPS
-'XUDQG�j�1LHXO-VXU-O¶$XWLVH��9HQGpH�–�$VVRFLDWLRQ�GHV�
SXEOLFDWLRQV�FKDXYLQRLVHV�������� 

*�� 0$7+,(8 �� © 5HFKHUFKHV� JpRORJLTXHV� VXU� OHV� WHU�
UDLQV� SDOpR]RwTXHV� GH� OD� UpJLRQ� YHQGpHQQH ª� -� /LOOH�
������� 

$�� 328&/(7� HW� DO�� �� ©� &DPEULDQ-(DUO\� 2UGRYLFLDQ�
YROFDQLVP�DFURVV�WKH�6RXWK�$UPRULFDQ�DQG�2FFLWDQ�GR�
PDLQV�RI�WKH�9DULVFDQ�%HOW�LQ�)UDQFH���&RQWLQHQWDO�EUHDN
-XS� DQG� ULIWLQJ� RI� WKH� QRUWKHUQ� *RQGZDQD� PDUJLQ� ª� -�
*HRVFLHQFH� )URQWLHUV� �������� KWWS���G[�GRL�RUJ���������
M�JVI������������ 

&�6758//8-'(55,(1�HW�3��*(55,(11( ��© /H�'p�
YRQLHQ� RX� ©� O¶kJH� G¶RU� ª� GH� O¶pYROXWLRQ� GHV� SODQWHV ª��
%XOO��6RF��eW��6FL��$QMRX��W��;;,,������� 

5�� :<16 �� © &RQWULEXWLRQ� j� O
pWXGH� GX� +DXW� %RFDJH�
YHQGpHQ� �� OH�3UpFDPEULHQ� HW� OH�3DOpR]RwTXH�GDQV� OD� Up�
JLRQ� GH� &KDQWRQQD\� �9HQGpH� ª� -� 8QLYHUVLWp� 3�� HW� 0��
&XULH��3DULV�������� 

 

^ŝƚĞƐ�/ŶƚĞƌŶĞƚ�ĐŽŶƐƵůƚĠƐ 
KWWS���ZZZ�DFFXHLO-YHQGHH�FRP�SDWULPRLQH�IRXU-D-
FKDX[� 

KWWSV���ZZZ�IXWXUD-VFLHQFHV�FRP�SODQHWH�GRVVLHUV�
ERWDQLTXH-H[SORVLRQ-YHJHWDOH-GHYRQLHQ-����SDJH��� 

 
 

 

�� 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĂƵǆ�ĐŽŶĮŶƐ�ĚĞ�ůĂ�sĞŶĚĠĞ�Ğƚ�ĚĞƐ��ĞƵǆ-^ğǀƌĞƐ������������� 

�ǇĐůĞ�ĚĞ�ůĂ�ĐŚĂƵǆ 



ϯϬ 
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6RUWLH�GDQV�OH�0DUDLV�3RLWHYLQ 

© 'H�O¶DQ�PLO�j�QRV�MRXUV ª 
 

'LPDQFKH����DYULO����� 
 

DYHF�3LHUUH�*,%$8' 

WŝĞƌƌĞ�'ŝďĂƵĚ�ƐƵƌ�ů͛ĠĐůƵƐĞ�ĚĞ��ĂǌŽŝŶ 



ϯϭ 

 

7RXWH�FHWWH�FRQWUpH�D�pWp� WUDQVIRUPpH�SDU� OH� WUDYDLO�RSL�
QLkWUH�GH�O¶KRPPH�GHSXLV�HQYLURQ�PLOOH�DQV � 

&HWWH� VRUWLH� DYDLW� GRQF� SRXU� EXW� G¶REVHUYHU� OD� GLYHUVLWp�
GHV�SD\VDJHV��DSSUHQGUH�OHXU�IRUPDWLRQ�HW�FRPSUHQGUH�OD�
FRPSOH[LWp�K\GUDXOLTXH�JpQpUDOH� 

 

 

$SUqV� OH� UHQGH]-YRXV� j� OD� VRUWLH� �� GH� O¶DXWRURXWH� $����
QRXV�DYRQV�HIIHFWXp���DUUrWV�HW�YLVLRQQp�XQ�GLDSRUDPD�j�
0DLOOp� 

$UUrW� � -� /¶DLUH� GX� %RLV� /R\DXWp� j� 'RL[-OHV-
)RQWDLQHV 

2EMHFWLI -�/HV�© WHUUpHV ª�GX�PDUDLV�PRXLOOp�HW�OHV�FUXHV 

8Q�SDQQHDX�H[SOLTXH�OHV�© WHUUpHV ª ��F¶HVW�O¶H[SORLWDWLRQ�
GX� IUrQH�© WrWDUG ª�SRXU�REWHQLU�GX�ERLV�GH�FKDXIIDJH�HW�
GH�FO{WXUH��3RXU�FUpHU�XQH�WHUUpH�GDQV�OH�PDUpFDJH�LQLWLDO��
O¶pWp�DX[�EDVVHV�HDX[�� O¶KRPPH�FUHXVH�GHV� IRVVpV�SDUDO�
OqOHV�GH�OD�ODUJHXU�G¶XQH�EDUTXH�HW�VpSDUpV�GH���j���P��,O�
SODQWH�VXU�OHV�EHUJHV�GH�MHXQHV�SODQWV�GH�IUrQH��7RXV�OHV��
�� DQV� HQYLURQ�� O¶KLYHU�� O¶KRPPH� YLHQW� HQ� EDWHDX� VXU� OH�
PDUDLV� LQRQGp� HW� GHSXLV� OH�EDWHDX� LO� FRXSH� OHV� EUDQFKHV�
SRXU� OHV� H[SORLWHU�� $X� ERXW� GH� ��� DQV� �DX� PRLQV��������������
�� FRXSHV��� OH� FXPXO� GHV� ERXUUHOHWV� FLFDWULFLHOV� GRQQH� OH�
© IUrQH� WrWDUG ª� FDUDFWpULVWLTXH� GHV� SD\VDJHV� GX� PDUDLV�
PRXLOOp��'H�SOXV��OHV�UDFLQHV�GH�IUrQH�IRUPHQW�XQ�UpVHDX�
GHQVH� TXL� VWDELOLVH� OHV� EHUJHV�� /H� VLWH� HVW� G¶XQH� WUqV�
JUDQGH�GLYHUVLWp�ELRORJLTXH�� 
/H�PDUDLV�PRXLOOp�TXH�QRXV�DYRQV�REVHUYp�HVW� DOLPHQWp�
HQ�HDX�SDU�OH�WURS-SOHLQ�GH�OD�QDSSH�SKUpDWLTXH�GX�'RJ�
JHU�TXL�GpERUGH�j�OD�IRQWDLQH�GH�)RQWDLQH�� 

 

 

1RXV� UHPRQWRQV� VXU� OH� SODWHDX� FDOFDLUH� GRQW� O¶DOWLWXGH�
HVW�G¶HQYLURQ����P� 

 
$UUrW�� -�eJOLVH�GH�'RL[� 

&HWWH�pJOLVH�UpFHQWH��YHUV�������SUpVHQWH�XQ�SODIRQG�HQ�
IRUPH� GH� GHPL-F\OLQGUH� HQ� ERLV� SHLQW�� 'DQV� GH� QRP�
EUHX[�FDGUHV�FDUUpV�RX�KH[DJRQDX[��GHV�GHVVLQV�JpRPp�
WULTXHV� VRQW� SHLQWV� HQ� WURPSH� O¶°LO�� 2Q� UHWURXYH� FHWWH�
SDUWLFXODULWp�GDQV�O¶pJOLVH�GH�'DPYL[��/D�YR�WH�GH�O¶DE�
VLGH� HVW� HQ� IRUPH� GH� FXO� GH� IRXU� FRPPH� FHOOH� GH�9L[��
/¶DEEp�*XVWHDX��FXUp-SULHXU�GH�'RL[��D�pWp�FpOqEUH�SRXU�
DYRLU�pFULW�YHUV������GHV�SRqPHV�HW�GHV�QRsOV�HQ�ODQJXH�
SRLWHYLQH� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
(Q�TXLWWDQW�'RL[�HQ�GLUHFWLRQ�GH�0DLOOH]DLV��RQ�GHVFHQG�
YHUV�OH�PDUDLV�GHVVpFKp�� �QRQ�LQRQGDEOH���/HV�FKDPSV�
VRQW� LPPHQVHV�DYHF� OHXU� WHUUH�QRLUH� IHUWLOH�FDU� ULFKH�HQ�
DUJLOH�HW�HQ�KXPXV��-XVWH�DYDQW�0DLOOH]DLV��OD�URXWH�IUDQ�
FKLW� OD� © OHYpH� GX� %RLV-'LHX ª� TXL� VpSDUH� GH� IDoRQ�
pWDQFKH� OH� PDUDLV� GHVVpFKp� HW� OH� PDUDLV� PRXLOOp� GH� OD�
-HXQH�$XWLVH��$SUqV�DYRLU�WUDYHUVp�FHOOH-FL��RQ�PRQWH�VXU�
© O¶vOH ª� GH�0DLOOH]DLV� HQ� ORQJHDQW� OHV� IRUWLILFDWLRQV� GH�
O¶DEED\H� 
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ϯϮ 

 

$UUrW�� -�$EED\H�GH�0DLOOH]DLV� 

1RXV� QH� OD� YLVLWHURQV� SDV�� PDLV� HOOH� PpULWH� XQH� YLVLWH�
VSpFLDOH� 
/H� VHXO� PRPHQW� YUDLPHQW� JpRORJLTXH� GH� OD� MRXUQpH� VH�
GpURXOH� j� OD� EDVH� GX� PXU� G¶HQFHLQWH� GH� O¶DEED\H �� OD�
FRXFKH�GX�&DOORYLHQ�TXL�IRUPH�WRXWHV�OHV�vOHV�GX�0DUDLV�
3RLWHYLQ�ULYH�GURLWH�GH�OD�6qYUH��HVW�XQ�FDOFDLUH�WUqV�DUJL�
OHX[�TXL�VH�UDLH�j�O¶RQJOH�HW�VH�UDPROOLW�j�OD�SOXLH � 
3RXU� IDLUH� XQH� JUDQGH� HW� EHOOH� DEED\H�� OHV� PRLQHV� RQW�
GRQF� IDLW� YHQLU� OD� EHOOH� SLHUUH� GX� QLYHDX� LQIpULHXU�
�%DMRFLHQ� HW� %DWKRQLHQ�� GHSXLV� OD� FDUULqUH� VRXWHUUDLQH�
GHV� © 5RFKHV� DX[� PRLQHV ª j� 6DLQW-3LHUUH-OH-9LHX[� HW�
VLWXp j���NP�DX�QRUG� 
/D�PXUDLOOH� GH� O¶DEED\H� HVW� GRQF� FRQVWLWXpH� GH� PRHO�
ORQV�SOXV�YLHX[�TXH�VRQ�VRXEDVVHPHQW��� 

(Q�GHVFHQGDQW�YHUV�O¶HPEDUFDGqUH��OD�PXUDLOOH�VH�WHUPLQH�
SDU�XQ�© EULVH-ODPH ª�VXUPRQWp�G¶XQH�pFKDXJXHWWH��&HWWH�
FRQVWUXFWLRQ� Q¶HVW� SDV� XQH� GpIHQVH� FRQWUH� OD� PHU� PDLV�
HOOH�HVW� OH�UHOLTXDW�GHV� IRUWLILFDWLRQV�TX¶$JULSSD�G¶$XEL�
JQp�D�IDLW�FRQVWUXLUH�VXU�SURSRVLWLRQ�G¶+HQUL�,9��� 
$SUqV�OHV�JXHUUHV�GH�5HOLJLRQ��O¶DEED\H�UXLQpH�D�VHUYL�GH�
FDUULqUH�DX[�JHQV�GH�0DLOOH]DLV�SRXU�FRQVWUXLUH�OHXU�PDL�
VRQ�DYHF�GH�OD�ERQQH�SLHUUH � 
$X� ERUG� GH� O¶HDX�� 'LGLHU� 0RUHDX�� OH� UHVSRQVDEOH� GH�
O¶HPEDUFDGqUH�� QRXV� H[SOLTXH� TXH� FHOXL-FL� HVW� JpUp� SDU�
O¶DVVRFLDWLRQ�© )DPLOOHV�UXUDOHV ª�TXL�GHSXLV������YLVH�j�
GRQQHU�XQH�DFWLYLWp�VDLVRQQLqUH�GH�EDWHOLHU�DX[�MHXQHV�GX�
YLOODJH� 

 
 
 

$UUrW�� -��/H�Q°XG�K\GUDXOLTXH�GH�%D]RLQ 

2EMHFWLI -��8QH�FROOHFWLRQ�G¶RXYUDJHV�TXL�SHUPHWWHQW�GH�
UpJXOHU�OH�QLYHDX�GHV�GLIIpUHQWV�ELHIV 

/D�6qYUH�1LRUWDLVH�UHoRLW�VXU�VD�GURLWH�OD�9LHLOOH�$XWLVH�
HW� VXU� VD�JDXFKH� OH�0LJQRQ��&KDFXQ�GH� FHV� WURLV� FRXUV�
G¶HDX�HVW�GRXEOp�SDU�XQ�FDQDO�TXL�SHUPHW� OD�QDYLJDWLRQ�
IOXYLDOH�HW�G¶pYDFXHU�GDYDQWDJH�G¶HDX�SHQGDQW�OHV�FUXHV��
&HV� VL[�YRLHV� VRQW� FKDFXQH�PXQLHV�GH�EDUUDJHV� OHYDQWV�
TXL�SHUPHWWHQW�G¶DMXVWHU�OH�QLYHDX�GH�O¶HDX�GDQV�OHV�GLI�
IpUHQWV�ELHIV��(Q�RXWUH��OD�9LHLOOH�6qYUH�HVW�pTXLSpH�G¶XQ�
VDV� G¶pFOXVH� TXL� SHUPHW� OD� QDYLJDWLRQ� GHSXLV� 'DPYL[�
MXVTX¶j� 0DUDQV�� &KDFXQ� GH� FHV� EDUUDJHV� FRPSRUWH� XQ�
SDVVDJH� URXWLHU� HW� FHOXL� GX� VDV� G¶pFOXVH� HVW� © OHYDQW ª�
DILQ�GH�IDFLOLWHU�OH�SDVVDJH�GHV�EDWHDX[��(QILQ��WRXV�FRP�
SRUWHQW�XQH�© SDVVH�j�SRLVVRQV ª�TXL�SHUPHW�OHXU�PLJUD�
WLRQ� GH� O¶DYDO� YHUV� O¶DPRQW�� HQ� SDUWLFXOLHU� FHOOH� GHV� FL�
YHOOHV��FHV�DOHYLQV�G¶DQJXLOOH�� 
/D�FRPSOH[LWp�K\GUDXOLTXH�GX�VLWH�HVW�JUDQGH�HW� OH� IOX[�
GHV�HDX[�HVW�FRQVWDPPHQW�VXUYHLOOp�HW�UpJXOp� 

$UUrW�� -�0DLOOp ��GLDSRUDPD�HW�SLTXH-QLTXH 

'DQV� OD� VDOOH� PXQLFLSDOH�� XQ� GLDSRUDPD� D� pWp� SURMHWp�
© /H�0DUDLV�3RLWHYLQ�GH�O¶DQ�PLO�j�QRV�MRXUV ª� 
3HQGDQW� OD� GHUQLqUH� JODFLDWLRQ� LO� \� D� ������� DQV�� OH� QL�
YHDX� PDULQ� pWDLW� ���� P� SOXV� EDV�� /H� FOLPDW� GHYHQDQW�
RFpDQLTXH�KXPLGH�D�IDLW�IRQGUH�OHV�JODFHV��IDLW�UHPRQWHU�
OH� QLYHDX� PDULQ� HW� JRQIOHU� OHV� ULYLqUHV�� &H� VRQW� OHXUV�
DOOXYLRQV�DUJLOHXVHV�TXL�RQW�FRPEOp�OH�JROIH�GHV�SLFWRQV��
&HWWH�DUJLOH�GpSRVpH�GHSXLV�O¶LQWpULHXU�GRQQH�XQ�VRO�TXD�
VL�KRUL]RQWDO�HW�O¶HVVHQWLHO�GX�0DUDLV�3RLWHYLQ�HVW�j�O¶DOWL�
WXGH� GH� �� P�� 'HSXLV� O¶pSRTXH� URPDLQH�� OH� QLYHDX� GHV�
RFpDQV� HVW� VWDELOLVp� HW� OD� YpJpWDWLRQ� G¶KHUEDFpHV� G¶HDX�
GRXFH� RX� VDXPkWUH� VHORQ� OHV� pSRTXHV� �IURLGHV� RX�
FKDXGHV��D�SX�HQYDKLU�OH�JROIH�SRXU�GRQQHU�XQ�PDUpFDJH�
HW�HQFHUFOHU�SURJUHVVLYHPHQW�OHV�vOHV��/D�WUDQVIRUPDWLRQ�
GX�PDUpFDJH�LQLWLDO�j�SDUWLU�GH�O¶DQ�PLO�SRVH�WURLV�TXHV�
WLRQV � 
3RXUTXRL " 3RXU�JDJQHU�GHV�VXUIDFHV�FXOWLYDEOHV�DILQ�GH�
QRXUULU�OD�SRSXODWLRQ�HQ�DXJPHQWDWLRQ� 
3DU�TXL " /HV�DEED\HV��OHV�+ROODQGDLV��OHV�LQYHVWLVVHXUV�
SRLWHYLQV��1DSROpRQ�HW�O¶eWDW�UpFHPPHQW� 
&RPPHQW " /HV�GLYHUVHV�pWDSHV�GHV�WUDYDX[�FRPSOH[HV�
VRQW�H[SOLTXpHV�SDJH�VXLYDQWH� 
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ϯϯ 

 

���&UpDWLRQ�GH�GLJXHV� HW� GH� SRUWHV� j� IORW� SRXU� ODLVVHU�
VRUWLU�O¶HDX�GRXFH�HW�DUUrWHU�O¶HDX�GH�PHU� 
/HV�SRUWHV�EDWWDQWHV�V¶RXYUHQW�j�PDUpH�EDVVH�SRXU�ODLVVHU�
VRUWLU� O¶H[FqV� G¶HDX� LQWpULHXUH� HW� VH� IHUPHQW� j� PDUpH�
KDXWH�SRXU�DUUrWHU�OH�VHO�� 

/D� WUDSSH� j� JXLOORWLQH� HQ� DPRQW� HVW� IHUPpH� O¶pWp� SRXU�
JDUGHU�XQ�RSWLPXP�G¶HDX�GRXFH�j�OD�VDLVRQ�VqFKH�� 

���eOHYHU�GHV�GLJXHV�SRXU�LVROHU�GHV�VXUIDFHV�TXL�QH�VH�
URQW�SOXV�LQRQGpHV ��OHV�© PDUDLV�GHVVpFKpV ª� 
/H�VHXO�PDWpULDX�GLVSRQLEOH�HVW� O¶DUJLOH�GX�VRO��(Q�FUHX�
VDQW� GHX[� FDQDX[�SDUDOOqOHV� RQ� pOqYH� XQ� UHPSDUW� FRQWUH�
OHV�HDX[�GHV�FUXHV��/H�SpULPqWUH� LQWpULHXU�QH�UHoRLW�SOXV�
TXH� OHV� HDX[� GH� SOXLH� HW� MDPDLV� OHV� HDX[� GHV� FUXHV� GHV�
ULYLqUHV�� /D� ]RQH� DLQVL� GHVVpFKpH� Q¶pWDQW� SOXV� LQRQGpH�
GHYLHQW�DSWH�DX[�FXOWXUHV�GRQW�OH�EOp��FpUpDOH�WUqV�LPSRU�
WDQWH�SRXU�OD�SRSXODWLRQ�GH�O¶pSRTXH� 

���3DVVDJH�HQ�VLSKRQ�GX�FDQDO�GH�9L[�VRXV�OD�9HQGpH�HW�
O¶$XWLVH� 
3RXU�DOOHU�MXVTX¶j�OD�PHU��OH�FDQDO�GH�9L[�FURLVH�HW�SDVVH�
HQ�VLSKRQ�DX-GHVVRXV�GHV�GHX[�ULYLqUHV� 
/¶LGpH� GH� FHV� RXYUDJHV� D� pWp� GRQQpH� SDU� %ODLVH� 3DVFDO�
FRQVXOWp�SDU�OH�JRXYHUQHXU�GX�3RLWRX��OH�GXF�GH�5RDQQH]�� 
&HV� RXYUDJHV� GH� PDoRQQHULH� D\DQW� XQH� PDVVH� G¶DX�
PRLQV� ���� 7�� LOV� VRQW� SRVpV� VXU� XQ� UDGLHU� GH� WURQFV� GH�
FKrQH�PLV�GDQV�O¶DUJLOH��/HV�WURQFV�GH�FKrQH�QH�SRXUULV�
VHQW� SDV� VRXV� O¶HDX� HW� VRQW� HQFRUH� YLVLEOHV� DX[� YLVLWHV�
WHFKQLTXHV�GpFHQQDOHV� 

����������0XOWLSOLFDWLRQ�GHV�FDQDX[�GDQV�OH�PDUDLV�PRXLOOp� 

¬� IRUFH�GH�GHVVqFKHPHQWV�� OD� VXUIDFH�RIIHUWH� DX[� FUXHV�
V¶HVW� DPRLQGULH� HW� OH�PDUDLV� © PRXLOOp ª� VRXIIUH� GH� FHV�
HDX[�TXL�VWDJQHQW�ORQJWHPSV�HW�SOXV�KDXW�� 
9HUV������� GH�PXOWLSOHV� FDQDX[�YRQW� rWUH� FUHXVpV�SRXU�
pYDFXHU�SOXV�UDSLGHPHQW�OHV�HDX[�YHUV�OD�PHU� 
&HOD�GRQQHUD�OD�© 9HQLVH�9HUWH ª�WUqV IUpTXHQWpH�SDU�OHV�
WRXULVWHV� 

���*pUHU�OH�QLYHDX�GHV�HDX[� 
7RXV� FHV� WUDYDX[� VHUDLHQW� LQXWLOHV� VL� XQH� VXUYHLOODQFH�
FRQWLQXHOOH�GHV�HDX[�HW�GHV�RXYUDJHV�Q¶pWDLW�SDV�PLVH�HQ�
SODFH� 
/H� QLYHDX� GH� O¶HDX� GDQV� O¶HQVHPEOH� GHV� FDQDX[� HW� GHV�
ELHIV�GH�WRXW�OH�WHUULWRLUH�HVW�FRQQX�j�TXHOTXHV�FP�SUqV��
'HV� YDQQHV� HW� GHV� SRUWHV� VRQW� PDQ°XYUpHV� HQ� FRQVp�
TXHQFH�GDQV�OHV�GLIIpUHQWHV�© ]RQHV�QRGDOHV ª� 

$UUrW�� -�/¶$TXHGXF�GH�0DLOOp� 

2EMHFWLI -�&URLVHPHQW�GH�ULYLqUH�HW�G¶XQ�FDQDO�GH�GHV�
VqFKHPHQW�VDQV�PpODQJH�GHV�HDX[ 

(Q� VRUWDQW� GH� OD� VDOOH� PXQLFLSDOH� MXVWH� DSUqV� OH� SLTXH-
QLTXH�GDQV� OH� MDUGLQ��RQ�YD�YHUV� OH�SRUW�GH�0DLOOp�SRXU�
YRLU� OD� SOXV� SHWLWH� pFOXVH� GH� )UDQFH� �SDV� HQFRUH� UpIRU�
PpH��TXL�UHOLH�OD�6qYUH�1LRUWDLVH�j�OD�9LHLOOH�$XWLVH�SDU�
OH�FDQDO�GX�%RXUQHDX��'DQV� OH�SRUW��GHV�EDUTXHV�j�PR�
WHXU�pOHFWULTXH�SHUPHWWHQW�GH�IDLUH�HQ��K�OH�WRXU�GH�O¶vOH�
GH� OD� &KDWWH�� &HWWH� vOH� UpVXOWH� GH� OD� FRXSXUH� G¶XQ�
PpDQGUH�LPSRVpH�SDU�1DSROpRQ��'HX[�DXWUHV�vOHV�RQW�pWp�
IRUPpHV�SDU�FHV�PpDQGUHV�FRXSpV�SRXU�IDFLOLWHU�OD�QDYL�
JDWLRQ� 
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ϯϰ 

 

/¶DTXHGXF�GH�0DLOOp�LQLWLDO�HQ�SLHUUH�GH�WDLOOH�D�pWp�SRVp�
VXU� GHV�SLHX[�GH� FKrQH� HQIRQFpV�GDQV� OD� WHUUH� DUJLOHXVH�
GX� PDUDLV�� &HWWH� FRQVWUXFWLRQ� SHUPHW� OH� SDVVDJH� HQ� VL�
SKRQ�GX�FDQDO�GH�9L[�VRXV�OD�-HXQH�$XWLVH��/D�VpSDUDWLRQ�
GHV� GHX[� UpVHDX[� K\GUDXOLTXHV� HVW� WRWDOH �� OHV� FUXHV� GH�
O¶$XWLVH�QH� VH� UpSDQGHQW�SDV�GDQV� OHV�FDQDX[�GX�PDUDLV�
GHVVpFKp��(Q�������XQ�VHFRQG�VLSKRQ�HQ�EpWRQ�D�pODUJL�OH�
SDVVDJH�GHV�HDX[�GH�FUXH�GH�O¶$XWLVH� 

$UUrW�� -�9L[ 

2EMHFWLI -�/¶DUJLOH� JULVH� GX�PDUDLV�� OH� VRO� TXL� DIIOHXUH�
O¶HDX�GX�FDQDO��OH�UHOLHI�GH�O¶vOH�HW�O¶pJOLVH�PRGHUQH 

$SUqV�0DLOOp�� OD� URXWH� WUDYHUVH� OH�PDUDLV� GHVVpFKp� SXLV�
UHPRQWH� YHUV� © O¶vOH� GH� 9L[ ª�� (Q� VXLYDQW� OH� FDQDO� GX�
© 3RQW�DX[�FKqYUHV ª��RQ�REVHUYH�OHV�FKDPSV�LPPHQVHV�j�
O¶DOWLWXGH�GH�����P��1*)��GRQW�OD�VXUIDFH�Q¶HVW�TX¶j����P�
GX�QLYHDX�G¶HDX�GX� FDQDO��/D�EHUJH�GH� FH� FDQDO�PRQWUH�
O¶DUJLOH�JULVH�TXL�FRQVWLWXH�WRXW�OH�VRO�GX�0DUDLV�3RLWHYLQ�
VDXI�FHOXL�GHV�DQFLHQQHV�vOHV�FDOFDLUHV��(Q�DUULYDQW�VXU�OD�
JUDQGH�SODFH��RQ�YRLW� O¶pJOLVH�PRGHUQH�DYHF�VRQ�FORFKHU�
HQ�EpWRQ��¬�O¶DUULqUH��LO�UHVWH�O¶DEVLGH�GH�O¶DQFLHQQH�pJOLVH�
DEDWWXH�SDU�OD�WHPSrWH�GH�������9L[�HVW�XQH�FRPPXQH�HQ�
IRUPH�GH�YLOODJH-UXH��/HV�PDLVRQV�SUpVHQWHQW�OHXU�SLJQRQ�
F{Wp� UXH� PDLV� OHV� SURSULpWpV� V¶pWHQGHQW� YHUV� OH� PDUDLV�
DOHQWRXU��$LQVL�FKDTXH�SURSULpWp�DYDLW�OHV�pWDEOHV��SXLV�OH�
MDUGLQ��DX�ERUG�GX�PDUDLV�HW�O¶KDELWDWLRQ�SUqV�GH�OD�UXH�HW�
ORLQ�GH�O¶HDX� 
9L[�HVW� DXVVL� OH�YLOODJH�R�� OH�SHLQWUH�*DVWRQ�&KDLVVDF�D�
SDVVp�OD�ILQ�GH�VD�YLH� 

 
$UUrW�� -�/H�*RXIIUH�GH�O¶ÌOH�G¶(OOH 

2EMHFWLI - �&RQIOXHQW�GH�OD�9HQGpH�HW�GH�OD�6qYUH�1LRU�
WDLVH��SDVVDJH�GX�FDQDO�GH�9L[�HQ�VLSKRQ�VRXV�OD�9HQ�
GpH�� O¶pFOXVH� j� TXDGUXSOHV� SRUWHV� HW� DXWUHV� WUDYDX[�
G¶LPSRUWDQFH« 

¬�SDUWLU�GX�SDUNLQJ�GH�OD�FDOH�GH�OD�UXH�GHV�IDwHQFLHUV��HQ�
VXLYDQW�OH�VHQWLHU�TXL�ORQJH�OD�9HQGpH��RQ�DUULYH�VXU�XQH�
SDVVHUHOOH�SRXU�WRXULVWHV�VRXV�OH�SRQW�URXWLHU��'����W��HW�
TXL� QRXV�PqQH� GDQV� OH� V\VWqPH� G¶pFOXVHV�� /H� FDQDO� GH�
9L[�SDVVH�HQ�VLSKRQ�VRXV�OD�9HQGpH��(Q�������TXDQG�RQ�
D�YRXOX�UHQGUH�OD�9HQGpH�QDYLJDEOH�MXVTX¶j�)RQWHQD\-OH
-&RPWH��SRXU�JDJQHU�GH�OD�SURIRQGHXU��RQ�D�UHPSODFp�OH�
VRPPHW� GX� VLSKRQ� �IRQG� GH� OD� 9HQGpH�� HQ� SLHUUHV�
G¶pSDLVVHXU� ��� FP� SDU� GHV� SODTXHV� GH� IRQWH� GH� �� FP��
G¶pSDLVVHXU�� /¶pFOXVH� FRPSRUWDLW� XQ� VDV� j� TXDGUXSOHV�
SRUWHV�FRPPH�FHOOH�GX�&DUUHDX�G¶RU�j�0DUDQV��GDQV�XQ�
HVWXDLUH�� j� FDXVH� GHV� PDUpHV�� OH� QLYHDX� DYDO� SHXW� rWUH�
SOXV�KDXW�TXH�OH�QLYHDX�DPRQW�� �   
/¶HQGURLW�R��OD�ULYLqUH�9HQGpH�VH�MHWWH�GDQV�XQ�EUDV�GH�OD�
6qYUH�1LRUWDLVH�HVW�DSSHOp�OH�© *RXIIUH ª�� 
$YDQW�������FH�FRQIOXHQW�VDQV�SRQW��VDQV�FDQDX[�HW�VDQV�
URXWH� pWDLW� GHVVHUYL� SDU� XQ� EDWHDX� WUDYHUVLHU� DSSHOp�
© SDVVDJH�GH�O¶$QWROH ª�DX�EpQpILFH�GX�VHLJQHXU�GH�0D�
UDQV� 
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$UUrW� � -� /HV� pWDEOLVVHPHQWV� 0HUFLHU� IRXUQLV�
VHXUV�GH�SODQWV�GH�YLJQH�JUHIIpV 

1RXV�UHWRXUQRQV�j�9L[�HW�QRXV�QRXV�DUUrWRQV�VXU�OH�SDU�
NLQJ�GHV�pWDEOLVVHPHQWV�0HUFLHU�IUqUHV�TXL�VRQW�O¶XQ�GHV�
WUqV� JUDQGV� SURGXFWHXUV� PRQGLDX[� GH� SODQWV� GH� YLJQH�
JUHIIpV��1RXV�QH�YLVLWHURQV�SDV�O¶DWHOLHU�GH�JUHIIDJH�QL�OHV�
FKDLV�� /¶DQFrWUH�� DQFLHQ� PHXQLHU� VXU� OD� FROOLQH�� D� RSWp�
SRXU�FHWWH�SURGXFWLRQ�GH�SODQWV�JUHIIpV�DSUqV� OD�FULVH�GX�
SK\OOR[pUD��YHUV�������� 
/H� JUHIIRQ� HW� OH� SRUWH-JUHIIH� VRQW� GpFRXSpV� �WHQRQ-
PRUWDLVH� HQ� TXHXH� G¶DURQGH�� DYHF� XQH� WUDQFKHXVH�� /HV�
GHX[�SLqFHV�DVVHPEOpHV�VRQW� OLJDWXUpHV�HW�SURWpJpHV�j� OD�
SDUDIILQH�IRQGXH�� 
&HV� SODQWV� VHURQW� PLV� DX� SULQWHPSV� GDQV� XQ� VRO� WUqV�
PHXEOH�j�UDLVRQ�G¶HQYLURQ�����PLOOLRQ�GH�SODQWV�j�O¶KHF�
WDUH������YRQW� V¶HQUDFLQHU��¬� O¶DXWRPQH� LOV� VHURQW�DUUD�
FKpV��FRQGLWLRQQpV��YHQGXV�HW�H[SpGLpV�� 
© 0HUFLHU� *URXSH ª� FRPPHUFLDOLVH� HQYLURQ� ��� PLOOLRQV�
GH�SODQWV�GH�YLJQH�FKDTXH�DQQpH�UpSDUWLV�HQ�XQ�SHX�SOXV�
GH����YDULpWpV �� 
/¶HQWUHSULVH�SURGXLW�DXVVL�GX�YLQ�© OHV�FRWHDX[�GH�9L[ ª�
FODVVp� GDQV� OD� FDWpJRULH� GHV� $2&� YHQGpHQV�� /H� VRO� GH�
JURLH�HVW�OH�PrPH�TXH�FHOXL�GH�3LVVRWWH�SXLVTX¶LO�FRQWLHQW�
OHV�PrPHV� � DOOXYLRQV�GH� OD�9HQGpH� j� O¶pSRTXH�GX�0LR�
FqQH��-���0D�� 

 

 

�ŽŶĐůƵƐŝŽŶ 

>Ğ�DĂƌĂŝƐ�WŽŝƚĞǀŝŶ�ĞƐƚ�ďŝĞŶ 
ů͛ƈƵǀƌĞ�ĚĞƐ�ŚŽŵŵĞƐ ͊ 

 
3RXU� WHUPLQHU� OD� MRXUQpH�� QRXV� SDUWDJHRQV� JkWHDX��
EULRFKH�HW�UDIUDLFKLVVHPHQWV� 
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6RUWLH�JpRORJLTXH�GDQV�OD�UpJLRQ�GH�0DUHXLO 

© *pRORJLH�GH�OD�KDXWH�YDOOpH�GX�/D\��GH�0DUHXLO-VXU-/D\�j�O¶$QJOH�*XLJQDUG ª 
 

'LPDQFKH����PDL����� 
 

DYHF�$QGUp�328&/(7 

>Ğ�ZŽĐŚĞƌ�ĚĞ�ůĂ�sŝĞƌŐĞ 
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'H� 0DUHXLO-VXU-/D\� j� O¶$QJOH� *XLJQDUG�� OD� YDOOpH� GX�
/D\�HPSUXQWH�XQ�UpVHDX�GH�IUDFWXUHV�TXL�ORQJHQW�OH�FRQ�
WDFW� VXG-HVW� HQWUH� OHV� IRUPDWLRQV� DQFLHQQHV� GX� 3DOpR�
]RwTXH� HW� OHV� GpS{WV� MXUDVVLTXHV� GH� OD� SODLQH� GH� /XoRQ��
'DQV� FHWWH� UpJLRQ�� FHV� IUDFWXUHV� FRQGLWLRQQHQW� OD� OLPLWH�
PRUSKRORJLTXH� HQWUH� OH�0DVVLI�$UPRULFDLQ� HW� OH�%DVVLQ�
$TXLWDLQ��&HSHQGDQW�� GHSXLV� OH�%DVVLQ�$TXLWDLQ�� OD�PHU�
MXUDVVLTXH�D� ODUJHPHQW� UHFRXYHUW� OH�%DV-%RFDJH� MXVTX¶j�
%RXUQH]HDX�� /HV� 0RXWLHUV-OHV-0DX[IDLWV� HW� $YULOOp�� /D�
OLPLWH� DFWXHOOH� GHV� EDQFV� FDOFDLUHV� HVW� XQH� OLPLWH� G¶pUR�
VLRQ� 
'DQV� FH� VHFWHXU�� OD� ERUGXUH� VXG-HVW� GX� PDVVLI� DQFLHQ�
FRPSRUWH� WURLV� HQVHPEOHV� OLWKRVWUXFWXUDX[ �� ��� OH� EDVVLQ�
VpGLPHQWDLUH�GH�/D�5RFKH-VXU-<RQ�����OD�QDSSH�GH�FKDU�
ULDJH� GH�0DUHXLO-VXU-/D\� HW� ��� OD� ]RQH� D[LDOH� YDULVTXH�
GHV�(VVDUWV�� 
/RUV� GH� OD� MRXUQpH� JpRORJLTXH� GX� ��� PDL� ������ QRXV�
QRXV�VRPPHV�LQWpUHVVpV�DX[�GHX[�SUHPLHUV�HQVHPEOHV�HQ�
FRPPHQoDQW� SDU� OD� QDSSH� GH� FKDUULDJH� DYHF� FLQT� VLWHV�
G¶REVHUYDWLRQ��PDU���j����/HV�IRUPDWLRQV�GX�EDVVLQ�VpGL�
PHQWDLUH� RQW� IDLW� O¶REMHW� GH� TXDWUH� VLWHV�� PDU� �� j� ��
�ILJXUH���� 

/D�ILQ�GH�OD�MRXUQpH�IXW�FRQVDFUpH�j�XQ�WHVW�VXU�OH�U{OH�GH�
OD� UK\ROLWH� GDQV� OHV� FDUDFWpULVWLTXHV�GHV�YLQV�GH�5RVQD\�
�PDU����� 

&RQWH[WH�JpRORJLTXH 

/D�JpRORJLH�GH�OD�UpJLRQ�GH�0DUHXLO-VXU-/D\�HVW�SUpVHQ�
WpH�VXU�XQH�FDUWH�V\QWKpWLTXH��ILJXUH���-�SDJH�����UHSUH�
QDQW� OHV� GRQQpHV� FDUWRJUDSKLTXHV� GHV� IHXLOOHV� JpROR�
JLTXHV�GH�/D�5RFKH-VXU-<RQ��:\QV�HW�DO����������&KDQ�
WRQQD\� �:\QV� HW� DO��� ������� /XoRQ� �%pFKHQQHF� HW� DO���
������HW�)RQWHQD\-OH-&RPWH��0RUHDX�HW�DO����������1RXV�
SUpVHQWRQV� XQH� OLWKRVWUDWLJUDSKLH� UpYLVpH� HW� TXHOTXHV�
PRGLILFDWLRQV�GHV�OLPLWHV�HW�DWWULEXWLRQV�OLWKRORJLTXHV�VXU�
OD�EDVH�GH�QRV�REVHUYDWLRQV�GH�WHUUDLQ�GHSXLV�XQH�GL]DLQH�
G¶DQQpHV� �3RXFOHW� HW� DO��� ������� /¶LQWHUSUpWDWLRQ� JpROR�
JLTXH� GH� OD� FDUWH� HVW� LOOXVWUpH� SDU� XQH� FRXSH� RULJLQDOH�
�ILJXUH���-�SDJH����� 
/D�QDSSH�GH�0DUHXLO-VXU-/D\� D� pWp� WUDQVSRUWpH�j� OD� ILQ�
GX� &DUERQLIqUH� LQIpULHXU� SDU-GHVVXV� OH� EDVVLQ� GH� /D�
5RFKH-VXU-<RQ� DQWpULHXUHPHQW� SOLVVp� j� OD� ILQ� GX�'pYR�
QLHQ��3OXVLHXUV�TXHVWLRQV�VH�SRVHQW�VXU����OD�FRPSRVLWLRQ�
OLWKRORJLTXH�����OD�VWUXFWXUH�HW�OD�GpIRUPDWLRQ�����OH�PpWD�
PRUSKLVPH�� ��� O¶kJH� GHV� IRUPDWLRQV�� ��� O¶RULJLQH� GH� OD�
QDSSH����� OHV�FRQGLWLRQV�GH� VD�PLVH�HQ�SODFH�HW���� O¶kJH�
GH� OD� PLVH� HQ� SODFH�� /HV� GHUQLqUHV� pWXGHV� JpRORJLTXHV�
DYHF� OD� UpDOLVDWLRQ�GH� OD�FDUWH�GH�/XoRQ�GRQQHQW�GHV� Up�
SRQVHV��SUpFLVHV��HW��ELHQ�GRFXPHQWpHV�j��FHUWDLQHV�GH�FHV� 
 

TXHVWLRQV��0DLV�G¶DXWUHV�TXHVWLRQV�UHVWHQW�VDQV�UpSRQVHV�
RX�DYHF�GHV�UpSRQVHV�HUURQpHV��6XU�OH�WHUUDLQ��QRXV�QRXV�
HQ�WLHQGURQV�DX[�IDLWV�G¶REVHUYDWLRQ� 
/H�EDVVLQ�GH�/D�5RFKH-VXU-<RQ�V¶HVW� IRUPp�YHUV�OD�ILQ�
GX�&DPEULHQ� VXU� OD�PDUJH� FRQWLQHQWDOH� QRUG� GX�*RQG�
ZDQD� HQ� FRPSDJQLH�G¶XQH� VpULH� G¶DXWUHV� EDVVLQV� HQVLD�
OLTXHV��F¶HVW-j-GLUH�DX�VHLQ�GH�O¶pFRUFH�FRQWLQHQWDOH�TXD�
OLILpH� GH� © 6LDO ª��� HQ� UpSRQVH� j� GHV� FRQWUDLQWHV� H[WHQ�
VLYHV�LQWUD-FRQWLQHQWDOHV��/HV�VpGLPHQWV�VH�VRQW�DFFXPX�
OpV� MXVTX¶DX� PLOLHX� GX� 'pYRQLHQ�� 1RXV� DYRQV� YX� OHV�
IRUPDWLRQV�GH�OD�SDUWLH�LQIpULHXUH�GX�EDVVLQ�DX�QRUG�HW�DX�
VXG� GX� &RPSOH[H� GHV� 6DEOHV-G¶2ORQQH� ORUV� GH� SUpFp�
GHQWHV� VRUWLHV� GH� O¶$9*�� GH� 6DXYHWHUUH� j� O¶DQVH� GH�
%RXUJHQD\�� /HV� IRUPDWLRQV� VpGLPHQWDLUHV� GH� OD� SDUWLH�
VXSpULHXUH� GX� EDVVLQ� VRQW� PDO� FRQQXHV�� (OOHV� RQW� pWp�
IRUWHPHQW� SHUWXUEpHV� SDU� OD�PLVH� HQ� SODFH� GX� EDWKROLWH�
JUDQLWLTXH�GH�/D�5RFKH-VXU-<RQ��1RXV�OHV�YHUURQV�VRXV�
OD�QDSSH�GH�0DUHXLO�HW�GDQV�OD�ERUGXUH�RULHQWDOH�GX�EDV�
VLQ�R��GH�QRXYHOOHV� SHUWXUEDWLRQV� OHV� RQW� DIIHFWpHV� j� OD�
ILQ�GX�&DUERQLIqUH�HW�DX�3HUPLHQ� 

'HVFULSWLRQ�GHV�VLWHV 

/HV� QHXI� VLWHV� G¶REVHUYDWLRQ��PDU���j���� VRQW� ORFDOLVpV�
VXU�OD�FDUWH�JpRORJLTXH�VLPSOLILpH�GH�OD�ILJXUH����,OV�VRQW�
GpFULWV�VXFFHVVLYHPHQW� 

$UUrW�� -�0DU�� 

3DUNLQJ� GH O¶DFFXHLO� GX� &HQWUH� GH� ORLVLUV� GX� %RLV� GHV�
7RXUV� j� ���� NP� j� O¶RXHVW� GH� 0DUHXLO� VXU� OD� URXWH� GH�
&KDPS-6W-3qUH��ILJXUH����� 

DĠƚĂƌŚǇŽůŝƚĞ�ĐĂƚĂĐůĂƐƟƋƵĞ�ĚĞ�DĂƌĞƵŝů-ƐƵƌ->ĂǇ 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ�������������������������������������������������������������������������������������������������������������������������^ŽƌƟĞ�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ĚĞ�DĂƌĞƵŝů������������� 



ϯϴ 

 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ����������������������������������������������������������������������������������������������������^ŽƌƟĞ�ŐĠŽůŽŐŝƋƵĞ�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ĚĞ�DĂƌĞƵŝů� 



ϯϵ 

 

/H�SDUNLQJ�HVW�VLWXp�HQ�ERUGXUH�G¶XQH�DQFLHQQH�FDUULqUH��
/H� IURQW� GH� OD� FDUULqUH� VXLW� XQ� SODQ� GH� IUDFWXUH� VXE-
YHUWLFDO�RULHQWp�6:-1(�GpSRXUYX�GH�WHFWRJO\SKHV��VWULHV��
FDQQHOXUHV�HW�SHWLWHV�PDUFKHV���/¶DEVHQFH�GH� WUDFHV�Pp�
FDQLTXHV�GH�GpSODFHPHQW� LQGLTXH�TX¶LO� V¶DJLW�G¶XQH�GLD�
FODVH� RX� VLPSOH� IDFWXUH� GH� GpFRPSUHVVLRQ� GH� OD� PDVVH�
URFKHXVH�� /D� FDUULqUH� HVW� HQYDKLH� SDU� GHV� EURXVVDLOOHV��
PDLV� OD� URFKH� HVW� DFFHVVLEOH� j� JDXFKH�GX� IURQW� HW� VXU� OH�
ERUG�GURLW�GX�SDUNLQJ��3K������ 
,O� V¶DJLW� G¶XQH� UK\ROLWH� SRUSK\ULTXH�� PDLV� IRUWHPHQW�
VFKLVWRVpH�VHORQ�GHV�SODQV�RULHQWpV�1-6�HW�SHQWpV�GH�����
YHUV�O¶HVW��3K������&HV�SODQV�SRUWHQW�XQH�OLQpDWLRQ�G¶pWLUH�
PHQW�j�SORQJHPHQW�1����-����GDQV�OH�VHQV�GH�OD�SHQWH��OH�
SORQJHPHQW�G¶XQH�OLJQH�HVW�VD�SRVLWLRQ�GDQV�O¶HVSDFH ��OH�
SUHPLHU� FKLIIUH� GRQQH� O¶RULHQWDWLRQ�SDU� UDSSRUW� DX�QRUG��
GH����j����� �� OH�VHFRQG�FKLIIUH�GRQQH� OD�SHQWH��GH����j�
������ ,OV� UpVXOWHQW�GRQF�G¶XQ�PpFDQLVPH�GH�FLVDLOOHPHQW�
D\DQW� DIIHFWp� O¶HQVHPEOH� GH� OD�PDVVH� URFKHXVH� �3K�� ����
&H�VRQW�GHV�SODQV�GH�FLVDLOOHPHQW-VFKLVWRVLWp��/¶REVHUYD�
WLRQ�GH� O¶pWLUHPHQW�GH� OD� OLQpDWLRQ� WUDKLW�XQ�GpSODFHPHQW�
GH� O¶HVW�YHUV� O¶RXHVW�� FRPSWH�QRQ� WHQX�GHV�GpIRUPDWLRQV�
XOWpULHXUHV�D\DQW�SX�PRGLILHU�FHWWH�GLUHFWLRQ��/D�URFKH�HVW�
GRQF� XQH� UK\ROLWH� TXL� V¶HVW� pSDQFKpH� LQLWLDOHPHQW� VRXV�
IRUPH�GH�FRXOpHV�PDVVLYHV�FRPPH�OH�PRQWUH�OD�FRQWLQXL�
Wp� GHV� DIIOHXUHPHQWV� WRXW� OH� ORQJ�GH� OD� URXWH� DOODQW� YHUV�
5RVQD\�HW�RFFXSDQW�WRXW�O¶HVFDUSHPHQW�QRUG�GH�OD�YDOOpH�
GX�/D\��&¶HVW�HQFRUH�OD�PrPH�URFKH�TXH�O¶RQ�SHXW�REVHU�
YHU�VRXV�OH�SRQW�GH�0DUHXLO-VXU-/D\��&HWWH�UK\ROLWH�D�VXEL�
XQ� IRUW� PpWDPRUSKLVPH� G\QDPLTXH� DYHF� FRPSUHVVLRQ�
LQWHQVH�HQ�FRQWH[WH�FLVDLOODQW��G¶R�� OH�QRP�TXH�QRXV� OXL�
DWWULEXRQV� �� PpWDUK\ROLWH� FDWDFODVWLTXH�� /H� SUpIL[H�
© PpWD ª� LQGLTXH�TXH�F¶HVW� XQH� URFKH�PpWDPRUSKLTXH�HW�
O¶DGMHFWLI� © FDWDFODVWLTXH ª� VH� UDSSRUWH� j� OD� FDWDFODVH� RX�
EUR\DJH�GHV�FRQVWLWXDQWV�GH�OD�URFKH� 

 
 

%DUUDJH�GX�0DULOOHW��ILJXUH���� 

DĠƚĂƌŚǇŽůŝƚĞ�ĚĞ�DĂƌĞƵŝů-ƐƵƌ->ĂǇ� 

'HV�DIIOHXUHPHQWV�GH�ERQQH�TXDOLWp�DSSDUDLVVHQW�GH�SDUW�
HW�G¶DXWUH�GH�OD�URXWH�GHV�GHX[�F{WpV�GH�OD�GHVFHQWH�YHUV�
OH�EDUUDJH��3K����HW����� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ�������������������������������������������������������������������������������������������������������������������������^ŽƌƟĞ�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ĚĞ�DĂƌĞƵŝů������������� 

$UUrW���-�0DU�� 



ϰϬ 

 

3RXU�SOXV�GH�VpFXULWp��QRXV�DOORQV�H[DPLQHU�G¶DXWUHV�DI�
IOHXUHPHQWV� HQ� EORFV� OH� ORQJ� GX� VHQWLHU� TXL� ORQJH� OHV�
ERUGV�HVFDUSpV�GX�ODF��3K������ 

2Q�UHWURXYH� OD�PrPH�UK\ROLWH�TXH�FHOOH�GH�0DUHXLO-VXU-
/D\��&¶HVW�DXVVL� OD�PrPH�URFKH�TXL�D�pWp�H[SORLWpH�GDQV�
OD�JUDQGH�FDUULqUH�GHV�© 5RFKHV�EOHXHV ª�VLWXpH�j���NP�DX�
QRUG�GH�0DUHXLO-VXU-/D\�GX�F{Wp�HVW�GH�OD�URXWH�GH�&Kk�
WHDX-*XLEHUW��(Q�SURIRQGHXU� OD� UK\ROLWH� SUHQG�XQH�EHOOH�
FRXOHXU� EOHXH� VRXWHQXH�� DORUV� TX¶HOOH� HVW� GpFRORUpH� HQ�
VXUIDFH� SDU� DOWpUDWLRQ�PpWpRULTXH�� /HV� DIIOHXUHPHQWV� HQ�
SODFH�DX�ERUG�GH�OD�URXWH�SHUPHWWHQW�GHV�PHVXUHV�VWUXFWX�
UDOHV�ILDEOHV��3K������ 

 

/HV� SODQV� GH� FLVDLOOHPHQW-VFKLVWRVLWp� VRQW� RULHQWpV���������
1������HW�SHQWpV�GH�����YHUV�OH�QRUG-HVW��,OV�SRUWHQW�XQH�
OLQpDWLRQ� G¶pWLUHPHQW� GRQW� OH� SORQJHPHQW� j� 1� ���-����
HVW�FRPSDUDEOH�j�FHOXL�GH�OD�UK\ROLWH�GX�%RLV�GHV�7RXUV�
GX�VLWH�PDU��� 
 

$UUrW���-�0DU�� 

3RQW�GHV�5RFKHV��ILJXUH���� 
DĠƚĂǀŽůĐĂŶŽƐĠĚŝŵĞŶƚƐ� ƌŚǇŽůŝƟƋƵĞƐ� ĚƵ� ƐŝƚĞ� ĚĞƐ�
ZŽĐŚĞƐ 

/H� SRQW� GHV� 5RFKHV� WUDYHUVH� OH� 0DULOOHW� HQ� DPRQW� GX�
EDUUDJH�j���NP�DX�QRUG��/H�IODQF�RULHQWDO�GH�OD�YDOOpH�HVW�
HVFDUSp�HW�HQFRPEUp�GH�EORFV�URFKHX[�TXL�RQW�GRQQp� OH�
QRP� GX� VLWH�� &HV� EORFV� VRQW� FRQVWLWXpV� SDU� GHV� TXDUW�
]RSK\OODGHV�LQMHFWpHV�GH�ILORQV�GH�TXDUW]��3K������ 

,OV�DSSDUWLHQQHQW�j�XQH�DOWHUQDQFH�PpWULTXH�GH�EDQFV�GH�
JUqV� TXDUW]HX[�� GH� JUqV� IHOGVSDWKLTXHV� HW� GH� FKORULWR-
VFKLVWHV��3K��������HW������OHV�JUqV�GRQQDQW�OHV�DIIOHXUH�
PHQWV� URFKHX[�� &HW� HQVHPEOH� FRUUHVSRQG� j� GHV� GpS{WV�
VpGLPHQWDLUHV�GH�JUqV�OLWpV�HW�G¶DUJLOLWHV�� 
/D� SLOH� VpGLPHQWDLUH� D� pWp� IDLEOHPHQW� PpWDPRUSKLVpH�
GDQV�OH�FKDPS�GH�OD�FKORULWH�HW�GH�OD�VpULFLWH�HW�IRUWHPHQW�
FRPSULPpH�GDQV�OH�SODQ�GH�OD�VWUDWLILFDWLRQ�TXH�O¶RQ�Gp�
VLJQH� SDU� OH� VLJQH� 6��� /D� FRPSUHVVLRQ� D� JpQpUp� XQH�
VFKLVWRVLWp�GLWH�6��SDUDOOqOH�j�OD�6���'H�FH�IDLW��OHV�SODQV�
GH�VWUDWLILFDWLRQ�VFKLVWRVpV�VRQW�QRPPpV�6�-��� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ�������������������������������������������������������������������������������������������������������������������������^ŽƌƟĞ�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ĚĞ�DĂƌĞƵŝů������������� 



ϰϭ 

 

&HV� SODQV� VRQW� IRUWHPHQW� PLFURSOLVVpV�� FH� TXL� DSSDUDvW�
VXU� OHV� VXUIDFHV� SDU� GH� ILQHV� RQGXODWLRQV� FRUUHVSRQGDQW�
DX[�D[HV�GHV�PLFURSOLV�G¶DPSOHXU�PLOOLPpWULTXH��3K����HW�
����� 
/HV� OLJQHV� DLQVL� FUpHV� SRUWHQW� OH� QRP� GH� © OLQpDWLRQ� GH�
FUpQXODWLRQ ª�� &HWWH� OLQpDWLRQ� HVW� KRUL]RQWDOH� FH� TXL� LQ�
GLTXH� TXH� OH� WDVVHPHQW� GH� O¶HPSLOHPHQW� VpGLPHQWDLUH�
V¶HVW� DFFRPSDJQp� G¶XQH� SRXVVpH� ODWpUDOH� HW� GRQF� G¶XQ�
SOLVVHPHQW�� 
¬� O¶pFKHOOH� UpJLRQDOH�� FH� SOLVVHPHQW� GRQQH� GHV� DQWLFOL�
QDX[� HW� V\QFOLQDX[��$� O¶pFKHOOH� GH� O¶pFKDQWLOORQ�� LO� FUpH�
GHV�PLFURSOLV�VHORQ�OHV�PrPHV�GLUHFWLRQV�D[LDOHV��F¶HVW-j-
GLUH�TXH�OHV�PLFURSOLV�PLPHQW�OHV�SOLV�UpJLRQDX[�� 
/HV�VWUDWHV�VpGLPHQWDLUHV�VRQW�RULHQWpHV�1������j�1������
DYHF� XQ� SHQGDJH� GH� ���� j� ���� YHUV� OH� QRUG-HVW�� 6XU� XQ�
EORF�TXL�VHPEOH�rWUH�HQ�SODFH��OD�OLQpDWLRQ�GH�FUpQXODWLRQ��
KRUL]RQWDOH�HVW�RULHQWpH�1�������3K������ 
 

/¶REVHUYDWLRQ�SpWURJUDSKLTXH�PRQWUH�� GDQV� OHV� QLYHDX[�
JUpVR-IHOGVSDWKLTXHV� HW� DUJLOR-SpOLWLTXHV�� OD� SUpVHQFH�
G¶DERQGDQWV�IUDJPHQWV�GH�TXDUW]��GH�IHOGVSDWK�DOFDOLQ�HW�
GH� SODJLRFODVH�� &HV� IUDJPHQWV� VRQW� VpGLPHQWpV� HW� QH�
UpVXOWHQW� SDV� G¶XQH� FULVWDOOLVDWLRQ� PpWDPRUSKLTXH�� 2U�
FHUWDLQV�JUDLQV�GH�TXDUW]�SUpVHQWHQW�GHV�ODFXQHV�GH�FULV�
WDOOLVDWLRQ� TXL� VRQW� FDUDFWpULVWLTXHV� GHV� FULVWDX[� GH�
TXDUW]�SURGXLWV�SDU�XQ�PDJPD�UK\ROLWLTXH�GDQV�GHV�FRQ�
GLWLRQV�GH�FULVWDOOLVDWLRQ�VRXV�VXUVDWXUDWLRQ�GH�VLOLFH�� 
/¶RULJLQH� YROFDQLTXH� GHV� IUDJPHQWV� GH� TXDUW]� HW� GHV�
GLIIpUHQWV�IHOGVSDWKV�SHXW�rWUH�DYDQFpH��FH�TXL�HQ�IDLW�GHV�
SRUSK\URFODVWHV� JpQpUpV� ORUV� G¶pUXSWLRQV� GH� YROFDQV�
UK\ROLWLTXHV�� 
&HV� FODVWHV� VH� UHWURXYHQW� GDQV� OH� EDVVLQ� VpGLPHQWDLUH��
VRLW� SDU� pURVLRQ� GHV� UK\ROLWHV� YRLVLQHV�� VRLW� SDU� UHWRP�
EpHV�G¶DFWLYLWpV�pUXSWLYHV�H[SORVLYHV�FRQWHPSRUDLQHV�� 
/H� UpVXOWDW� HVW� OD� IRUPDWLRQ� G¶XQ� GpS{W� YROFDQR-
VpGLPHQWDLUH� TXDOLILp� GH� PpWD-YROFDQRVpGLPHQWDLUH�
UK\ROLWLTXH�� 
/H�SUpIL[H�© PpWD ª�LQGLTXH�TXH�OD�URFKH�D�pWp�PpWDPRU�
SKLVpH�� /¶DGMHFWLI� © UK\ROLWLTXH ª� GRQQH� O¶RULJLQH� GH� OD�
FRPSRVDQWH� YROFDQLTXH�� /D� FRPSRVDQWH� VpGLPHQWDLUH�
HVW�VLPSOHPHQW�FRQVWLWXpH�GH�VDEOH�HW�G¶DUJLOH� 

 

$UUrW���-�0DU��� 

3RQW�GH�OD�7DQQHULH��ILJXUH���� 
DĠƚĂ-ƉǇƌŽĐůĂƐƟƚĞƐ�ƌŚǇŽůŝƟƋƵĞƐ�ĚĞ��ŚąƚĞĂƵ-'ƵŝďĞƌƚ 

/H� SRQW� GH� OD� 7DQQHULH� HQMDPEH� OD� 0RLQLH�� DIIOXHQW�
JDXFKH�GX�0DULOOHW�TX¶HOOH�UHMRLQW�j���NP�DX�VXG��DYDQW�
OH�EDUUDJH��/D�ULYH�JDXFKH�GH�FHWWH�ULYLqUH�ORQJH�OD�FRO�
OLQH� GH� &KkWHDX-*XLEHUW�� /D� YDOOpH� HQFDLVVpH� HVW� XQH�
VXLWH� G¶DIIOHXUHPHQWV� PDLV� XQ� SHX� PDVTXpV� GDQV� OHV�
EURXVVDLOOHV��FRPPH�DX�SRQW�GH�OD�7DQQHULH�� 
/D�URFKH�D�XQ�DVSHFW�FRQJORPpUDWLTXH��YRLUH�EUpFKLTXH��
j� pOpPHQWV� DQJXOHX[� FHQWLPpWULTXHV�� GDQV� XQ� FLPHQW�
TXDUW]R-SK\OOLWHX[�� 
(OOH� VH� SUpVHQWH� HQ� EDQFV� pSDLV� RULHQWpV� HQ� PR\HQQH�����
1������DYHF�XQ�SHQGDJH�GH�����j�����YHUV� OH�QRUG-HVW��
/D�VFKLVWRVLWp�HVW�SDUDOOqOH�j�FHWWH�GLUHFWLRQ�HW�SRUWH�XQH�
OLQpDWLRQ� GH� FUpQXODWLRQ� DVVH]�PDO� WUDFpH� HQ� UDLVRQ� GHV�
KpWpURJpQpLWpV�GH�WH[WXUH��'HV�SHWLWHV�SDLOOHWWHV�GH�PXV�
FRYLWH� WDSLVVHQW� OHV� SODQV� GH� VFKLVWRVLWp� HQ� WpPRLJQDQW�
G¶XQ�IDLEOH�PpWDPRUSKLVPH�� 
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ϰϮ 

 

&HWWH�URFKH�GX�SRQW�GH�OD�7DQQHULH�D�pWp�REVHUYpH�VXU�OHV�
ULYHV�GH�OD�0RLQLH�R��O¶RQ�SHXW�VH�GpSODFHU�VDQV�rWUH�LP�
SRUWXQp�SDU� OD� FLUFXODWLRQ��PDLV� RQ�SHXW� DXVVL� OD� YRLU� OH�
ORQJ�GH�OD�URXWH�TXL�PRQWH�YHUV�&KkWHDX-*XLEHUW�HW�GDQV�
OD�YLOOH�HOOH-PrPH�VRXV� OHV�PXUV�GHV�PDLVRQV�DQFLHQQHV�
FRQVWUXLWHV� VXU� OH� URFKHU� �PDLV� R�� PDOKHXUHXVHPHQW� RQ�
QH�SHXW�pFKDQWLOORQQHU��� 
/HV� pOpPHQWV� EUpFKLILpV� VRQW� PRQR-� RX� SOXUL-PLQpUDX[�
DYHF�� SDU� RUGUH� G¶DERQGDQFH� GpFURLVVDQWH �� TXDUW]�� SOD�
JLRFODVH�HW�IHOGVSDWK�SRWDVVLTXH�� 
/HV� TXDUW]� UK\ROLWLTXHV� j� ODFXQH� GH� FULVWDOOLVDWLRQ� VRQW�
IUpTXHQWV��7RXV�FHV�pOpPHQWV�VRQW�GHV�SRUSK\URFODVWHV�GH�
GLPHQVLRQ�PLOOLPpWULTXH�j�SOXULFHQWLPpWULTXH��/H�FLPHQW�
UHQIHUPH� GH� ILQV� DJUpJDWV� GH� TXDUW]� HW� GHV� PLQpUDX[�
SK\OOLWHX[��VpULFLWH�HW�FKORULWH��JpQpUDOHPHQW�DUJLOLVpV�� 
/¶HQVHPEOH� VXJJqUH�XQH� DFFXPXODWLRQ�GH�GpEULV� IUDFWX�
UpV�GH�WRXWH�GLPHQVLRQ�GDQV�XQH�PDWULFH�j�JUDLQ�WUqV�ILQ� 
&RPSWH� WHQX� GH� O¶RULJLQH� PDJPDWLTXH� HW� SUpFLVpPHQW�
UK\ROLWLTXH� GH� FHV� GpEULV�� RQ� D� DIIDLUH� j� XQH� IRUPDWLRQ�
S\URFODVWLTXH�� 'HV� REVHUYDWLRQV� GH� WHUUDLQ� SOXV� ODUJHV�
SHUPHWWUDLHQW�GH�SUpFLVHU�V¶LO�V¶DJLW�GH�FRXOpHV�RX�ELHQ�GH�
UHWRPEpHV�� 1RXV� QRXV� HQ� WHQRQV� DX� WHUPH� GH� PpWD-
S\URFODVWLWHV�UK\ROLWLTXHV��&RPPH�FHV�URFKHV�VRQW�SDUWL�
FXOLqUHPHQW� ELHQ� YLVLEOHV� DXWRXU� HW� DX� VHLQ�PrPH� GH� OD�
YLOOH�GH�&KkWHDX-*XLEHUW��QRXV�OHXU�GRQQRQV�O¶DWWULEXWLRQ�
GH�© )RUPDWLRQ�GH�&KkWHDX-*XLEHUW ª� 
/HV�SKRWRV�SULVHV�VXU�OH�VLWH�PDU���VRQW�SHX�H[SUHVVLYHV��
(OOHV� VRQW� SOXV� SDUODQWHV� VXU� OH� VLWH� VXLYDQW� R�� O¶RQ� RE�
VHUYH�OHV�PrPHV�URFKHV�GDQV�XQH�FDUULqUH�ELHQ�GpJDJpH� 
 

$UUrW���-�0DU��� 

&DUULqUH�DX�VXG-HVW�GHV�3LQHDX[��URXWH�GHV�0RXWLHUV-VXU
-OH-/D\�j�����NP�GHSXLV�/HV�3LQHDX[��ILJXUH���� 

DĠƚĂ-ƉǇƌŽĐůĂƐƟƚĞƐ�ƌŚǇŽůŝƟƋƵĞƐ�ĚĞ��ŚąƚĞĂƵ-'ƵŝďĞƌƚ 

1RXV� UHWURXYRQV� OHV� S\URFODVWLWHV� GH� &KkWHDX-*XLEHUW�
GDQV�XQH�DQFLHQQH�FDUULqUH�HQ�ERUG�GH�URXWH��/H�IURQW�GH�
FDUULqUH� PRQWUH�� SDU� OD� WUDQFKH�� OHV� VWUDWHV� URFKHXVHV�
RULHQWpHV�11:-66(�HW� IDLEOHPHQW�SHQWpHV�YHUV� OH�66:�
�3K������� 

&H� IURQW� HVW� GpFDOp� SDU� XQ� GpFURFKHPHQW� VHORQ� XQ� SODQ�
YHUWLFDO�RULHQWp�1������/HV�VWULHV�GH�JOLVVHPHQW�RX�WHFWR�
JO\SKHV� VRQW� WUDFpHV� KRUL]RQWDOHPHQW� VXU� OH� PLURLU� GH�
GpFURFKHPHQW��&RPELQpHV�DX[�SHWLWHV�PDUFKHV�DIIHFWDQW�
OH�PLURLU�� FHV� VWULHV� LQGLTXHQW�XQ�PRXYHPHQW�KRUL]RQWDO�
VpQHVWUH�� F¶HVW-j-GLUH� TXH� OH� FRPSDUWLPHQW� YX� GH� IDFH��
GRQF�GHUULqUH�OH�SODQ�GH�JOLVVHPHQW��V¶HVW�GpSODFp�YHUV�OD�
JDXFKH��3K������� 

/D�VWUDWLILFDWLRQ�HVW�DVVH]�IUXVWH�HW�UHSULVH�SDU�XQH�VFKLV�
WRVLWp� HW� GHV�PLFURSOLV�PDO� GHVVLQpV� �3K�� �����8QH�PH�
VXUH� ORFDOH� LQGLTXH� XQH� GLUHFWLRQ� 1� ����� GH� FH� TXL�
VHPEOH�rWUH�XQH�6�-��HW�XQ�SHQGDJH�GH�����YHUV�O¶RXHVW�� 
/D�SULQFLSDOH�FDUDFWpULVWLTXH�SpWURJUDSKLTXH�HVW� O¶DERQ�
GDQFH� GH� SRUSK\URFODVWHV� GH� TXDUW]� HW� GH� IHOGVSDWK� GH�
WDLOOH�DOODQW�GH�����j���FP��3K�������&HV�FODVWHV�VRQW�GLV�
SHUVpV�GDQV�XQH�PDWULFH�IDLWH�GH�ILQV�FULVWDX[�GH�TXDUW]��
IHOGVSDWK��PXVFRYLWH�HW�FKORULWH�� 
&HWWH�URFKH�D�pWp�GpILQLH�FRPPH�XQH�PpWD-S\URFODVWLWH�� 
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ϰϯ 

 

$UUrW���-�0DU��� 

0RXWLHUV-VXU-OH-/D\�� FDUUHIRXU� GH� OD� URXWH� GH� %RXUQH�
]HDX��ILJXUH���� 

DĠƚĂ-ĂƌŐŝůŽƐŝůƟƚĞƐ�ĚĞ�EŝĞƵů-ůĞ-�ŽůĞŶƚ 

/D�URXWH�TXL� UHPRQWH�GH� OD�YDOOpH�YHUV� OH�QRUG�GH�0RX�
WLHUV-VXU-OH-/D\� GHSXLV� OH� SRQW� GH� SLHUUH� VXU� OH� /D\�
PRQWUH�XQH�VXLWH�G¶DIIOHXUHPHQWV�GDQV�OH�WDOXV�� 
2Q�REVHUYH�XQH�DOWHUQDQFH�GH�OLWV�FHQWLPpWULTXHV�GH�JUqV�
ILQV��DUJLOR-VLOWLWHV�HW�DUJLOLWHV�IDLEOHPHQW�PpWDPRUSKLVpV�
j� VpULFLWH� HW� VFKLVWRVpV� GDQV� OH� SODQ� GH� OD� VWUDWLILFDWLRQ�
�3K���������HW������ 
/D�VWUDWLILFDWLRQ�HVW�RULHQWpH�1������HW�IRUWHPHQW�UHGUHV�
VpH�DYHF�XQ�SHQGDJH�YHUWLFDO�j�LQFOLQp�GH�����YHUV�O¶HVW��
/¶HQVHPEOH� D� pWp� FRPSULPp� HQ� SOLV� V\QIROLDX[�� F¶HVW-j-
GLUH� DYHF� GHV� SODQV� D[LDX[� SDUDOOqOHV� DX[� VWUDWHV� FUpDQW�
DLQVL�XQH�VFKLVWRVLWp-VWUDWLILFDWLRQ�GLWH�6�-���$[HV�GH�SOLV�
HW�PLFURSOLV�DVVRFLpV�FUpHQW�XQH�OLQpDWLRQ�GH�FUpQXODWLRQ�
VXE-KRUL]RQWDOH�VXU�OD�6�-��� 
3pWURJUDSKLTXHPHQW�� OHV� OLWV� VRQW� VLPSOHPHQW� FRQVWLWXpV�
GH� TXDUW]�� VpULFLWH� HW� FKORULWH�� /HV� PLQpUDX[� SK\OOLWHX[�
VRXOLJQHQW� OD� VFKLVWRVLWp� UpVXOWDQW� G¶XQ� WUqV� IDLEOH�PpWD�
PRUSKLVPH�� 1RXV� Q¶DYRQV� WURXYp� DXFXQ� pOpPHQW� G¶RUL�
JLQH� YROFDQLTXH��7RXWH� OD� IRUPDWLRQ� HVW� GH� QDWXUH� VpGL�
PHQWDLUH�DUJLOR-VDEOHXVH� 
(Q�UDLVRQ�GH�OD�SRVLWLRQ�UHGUHVVpH�GHV�VWUDWHV�HW�GH�O¶DE�
VHQFH� GH� FRPSRVDQWV� YROFDQRJqQHV�� QRXV� QH� UDWWDFKRQV�
SDV� FHWWH� IRUPDWLRQ� j� OD� QDSSH�GH�0DUHXLO-VXU-/D\�ELHQ�
TXH� IRUPDQW� XQ�DIIOHXUHPHQW� NLORPpWULTXH�DX� VHLQ�GH� OD�
QDSSH��ILJXUH����� 

 

9HUV� O¶RXHVW�� OHV� JUqV� HW� DUJLOLWHV� VRQW� HQ� FRQWDFW� SDU�
IDLOOH�DYHF�OHV�S\URFODVWLWHV�GH�&KkWHDX-*XLEHUW��9HUV�OH�
VXG�� F¶HVW� XQ� FRQWDFW� SDU� GpFURFKHPHQW�� $X� QRUG� HW� j�
O¶HVW�� OHV� FRQWDFWV� VRQW�PDVTXpV� SDU� GHV� IRUPDWLRQV� VX�
SHUILFLHOOHV�HW�SDU�GHV�GpS{WV�FDOFDLUHV�GH�OD�EDVH�GX�-X�
UDVVLTXH� GDQV� XQ� ODPEHDX� SUpVHUYp� VXU� OH� VXEVWUDWXP�
SDOpR]RwTXH�GX�EDV-ERFDJH�� 
'¶XQH� IDoRQ� JpQpUDOH�� OHV� S\URFODVWLWHV� VRQW� IDLEOHPHQW�
SHQWpHV�YHUV�OH�QRUG-HVW�RX�OH�VXG-RXHVW�VHORQ�GH�ODUJHV�
RQGXODWLRQV�� 
&RPSWH� WHQX� GH� FHWWH� VWXFWXUDWLRQ� HW� GH� OD� GLVSRVLWLRQ�
UHGUHVVpH�GHV�JUqV�HW�DUJLOLWHV�HQWUH�FRQWDFWV� IDLOOpV��FHV�
VpGLPHQWV� GRLYHQW� FRUUHVSRQGUH� j� XQH� IHQrWUH� GDQV� OD�
QDSSH��$XWUHPHQW� GLW�� OHV� VpGLPHQWV� GX� VLWH�PDU� �� DS�
SDUWLHQQHQW�DX�VXEVWUDWXP�GH�OD�QDSSH�WHO�TX¶LO�DSSDUDvW�
DYHF�OD�PrPH�OLWKRORJLH�WRXW�DXWRXU�GHV�YROFDQLWHV�GH�OD�
QDSSH�� GDQV� FH� TXL� HVW� GpILQL� FRPPH� OD� )RUPDWLRQ� GH�
1LHXO-OH-'ROHQW�GH�O¶8QLWp�GH�OD�5RFKH-VXU-<RQ� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ�������������������������������������������������������������������������������������������������������������������������^ŽƌƟĞ�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ĚĞ�DĂƌĞƵŝů������������� 



ϰϰ 

 

$UUrW���-�0DU��� 

6DLQW-9LQFHQW-3X\PDXIUDLV�� YDOOpH�GX�/D\�� OH�JUDQG�ED�
WHDX��JURWWH�GH�/D�9LHUJH��ILJXUH���� 

&ŽƌŵĂƟŽŶ�ĚĞ�>Ă�sŝĞƌŐĞ�-�DĠƚĂŐƌğƐ�Ğƚ�ĂƌŐŝůŝƚĞƐ 

(Q� DPRQW� GH� 6DLQW-9LQFHQW-3X\PDXIUDLV�� OD� YDOOpH� GX�
/D\� HVW� HQFDLVVpH� HQ� GLUHFWLRQ�1(-6:� GDQV� XQ� VLWH� GH�
SURPHQDGH�EXFROLTXH�QRPPp�© /H�*UDQG�%DWHDX ª�DJUp�
PHQWp�G¶DQFLHQV�PRXOLQV�HW�GH�YLHX[�SRQWV�GH�SLHUUH�� 
/HV� IODQFV� HVFDUSpV� VRQW� DUPpV� GH� EDQFV� GH� JUqV� TXDUW�
]HX[� G¶pSDLVVHXUV� PpWULTXHV� HW� RULHQWpV� 1-6�� REOLTXH�
PHQW�SDU�UDSSRUW�j�OD�YDOOpH��(Q�HIIHW��O¶RULHQWDWLRQ�GH�OD�
YDOOpH�HVW�FRQWU{OpH�SDU�XQ�UpVHDX�GH�GpFURFKHPHQWV�GRQW�
OD� GLUHFWLRQ� SULQFLSDOH� HVW� 1(-6:�� 4XHOTXHV� EDQFV� GH�
JUqV� PDVVLIV� HW� OHV� FRXORLUV� VLOLFLILpV� GH� FHUWDLQV� GpFUR�
FKHPHQWV� DIIOHXUHQW� GDQV� OD� ULYLqUH� HQ� FUpDQW� GH� SHWLWHV�
FDWDUDFWHV� DXVVLW{W� XWLOLVpHV� SRXU� FRQVWUXLUH� XQ� PRXOLQ��
8QH�EDUUH�URFKHXVH�GH�OD�ULYH�GURLWH�D�pWp�H[SORLWpH�SRXU�
DEULWHU�XQH�FRSLH�GH�OD�*URWWH�GH�/RXUGHV��&¶HVW�OH�VLWH�GH�
/D�9LHUJH��3K������� 
'H� WHOOHV� © JURWWHV� GH� /RXUGHV ª� VRQW� QRPEUHXVHV� HQ�
9HQGpH��(OOHV� VRQW� XQH�EpQpGLFWLRQ�SRXU� OHV� JpRORJXHV��
FDU�HOOHV�SHUPHWWHQW�OD�SUpVHUYDWLRQ�HW�O¶DFFHVVLELOLWp�G¶XQ�
ERQ�DIIOHXUHPHQW�URFKHX[� 
/¶DIIOHXUHPHQW�PRQWUH� XQH� DOWHUQDQFH� GH� EDQFV� GH� JUqV�
GH����j����FP�G¶pSDLVVHXU�HW�GH� OLWV�G¶DUJLOLWHV�G¶pSDLV�
VHXU�PpWULTXH� �3K�������/HV�VWUDWHV�VRQW�RULHQWpHV� VHQVL�
EOHPHQW�1-6��VRLW�1����j�1������DYHF�XQ�SHQGDJH�GH�����
YHUV� O¶HVW� �3K�������8Q� IDLEOH�PpWDPRUSKLVPH�JpQpUDO� D�
FRPSDFWp� OHV�DUJLOLWHV�HQ�SK\OODGHV�DYHF�XQ�GpELW�DUGRL�
VLHU�GH�W\SH�6�-��HW�XQ�PLFURSOLVVHPHQW�WUDKL�SDU�XQH�ILQH�
OLQpDWLRQ�GH�FUpQXODWLRQ�GH�GLUHFWLRQ�1������3K������� 
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ϰϱ 

 

&HW� HQVHPEOH� JUpVR-DUJLOHX[� D� pWp� GpILQL� FRPPH��
© )RUPDWLRQ�GH�OD�9LHUJH ª�VXU�OD�IHXLOOH�HW�OD�QRWLFH�GH�
)RQWHQD\-OH-&RPWH� �0RUHDX� HW� DO��� ���� �� 'LRW� HW� DO���
������� 
/D�)RUPDWLRQ�GH� OD�9LHUJH� VH� VLWXH�GDQV� OD�SDUWLH� VXSp�
ULHXUH�GH� O¶8QLWp�GH�/D�5RFKH-VXU-<RQ��DX-GHVVXV�GH� OD�
)RUPDWLRQ�GH�1LHXO-OH-'ROHQW� 
/¶HVFDUSHPHQW�D\DQW�SHUPLV�OD�UpDOLVDWLRQ�GH�OD�JURWWH�HVW�
OD�FRQVpTXHQFH�GX�SDVVDJH�G¶XQ�FRXORLU�GH�GpFURFKHPHQW�
RULHQWp�1�����FRPPH�RQ�SHXW�OH�YRLU�DX�EDV�GH�OD�IDODLVH�
�3K�����HW������ 
/¶DQDO\VH� GHV� WHFWRJO\SKHV�� VWULHV� HW� SHWLWHV� PDUFKHV��
PRQWUH�XQ�GpSODFHPHQW�VpQHVWUH��F¶HVW-j-GLUH�TXH�OH�FRP�
SDUWLPHQW� FRQVWLWXDQW� OD� IDODLVH� V¶HVW� GpSODFp� YHUV� OD�
JDXFKH��4XHOTXH�����P�HQ�DYDO�GH�OD�JURWWH��OD�ULYLqUH�HVW�
WUDYHUVpH� SDU� GHV� URFKHUV� JUpVR-TXDUW]HX[�PRQWUDQW� XQH�
LQWHQVH�IUDFWXUDWLRQ�YHUWLFDOH�RULHQWpH�1�������3K������ 
/¶DQDO\VH�GHV�SODQV�GH� IUDFWXUDWLRQ� LQGLTXH�XQ�GpSODFH�
PHQW� GH[WUH� G¶XQ� FRXORLU� GH� GpFURFKHPHQW�� 'DQV� OD�
PrPH� UpJLRQ�� HQWUH�0RXWLHUV-VXU-OH-/D\� HW� /D�5pRUWKH��
QRXV� REVHUYRQV� GHX[� UpVHDX[� GH� IUDFWXUHV� HQ� GpFURFKH�
PHQW ��XQ�UpVHDX�1�����j�����j�MHX�VpQHVWUH�TXL�JXLGH�OD�
YDOOpH�GX�/D\�HW�XQ�UpVHDX�1������j������j�MHX�GH[WUH� 
&HV� IUDFWXUHV� VRQW� LQWHUSUpWpHV� FRPPH� IRUPDQW� XQ� V\V�
WqPH�FRQMXJXp��FH�TXL�SHUPHW�GH�GpWHUPLQHU�OD�GLUHFWLRQ�
GHV�FRQWUDLQWHV�j�O¶pFKHOOH�UpJLRQDOH��1RXV�REWHQRQV�DLQVL�
XQH�H[WHQVLRQ�PDMHXUH�RULHQWpH�(-:�DVVRFLpH�j�XQH�FRP�
SUHVVLRQ�1-6��ILJXUH����� 
 

 

$UUrW���-�0DU�� 

/D�5pRUWKH��ILJXUH���� 

&ŽƌŵĂƟŽŶ�ĚĞ��ŚĂƐƐĞŶŽŶ�ϭ͕�ŵĠƚĂ-ĂƌŐŝůŽƐŝůƟƚĞƐ 

/H�YLOODJH�GH�OD�5pRUWKH�HVW�SHUFKp�VXU�O¶DQFLHQQH�SpQp�
SODLQH�PLVH� HQ� UHOLHI� SDU� OH� FUHXVHPHQW� GH� OD� YDOOpH�GX�
/D\��/D� URXWH�TXL�PRQWH�j� IODQF�GH�FRWHDX�GH� OD�YDOOpH�
YHUV�OH�YLOODJH�PRQWUH�XQH�VXLWH�G¶DIIOHXUHPHQWV�VXU�SUqV�
G¶XQ� NLORPqWUH�� 1RXV� YR\RQV� XQH� VpULH� VpGLPHQWDLUH�
VWUDWLILpH�DYHF�GHV�VpTXHQFHV�GpFLPpWULTXHV�GH�VLOWV��DU�
JLOR-VLOWLWHV�HW�DUJLOLWHV�DOWHUQDQW�DYHF�TXHOTXHV�EDQFV�GH�
JUqV�TXDUW]HX[�HW�JUqV�IHOGVSDWKLTXHV�� 
&HWWH� VpULH�HVW� UHSUpVHQWDWLYH�GH� OD�)RUPDWLRQ�GH�&KDV�
VHQRQ�FRQVWLWXDQW� OD�ERUGXUH�VXG-RULHQWDOH�GX�EDVVLQ�GH�
/D�5RFKH-VXU-<RQ� 
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ϰϲ 

 

/D�VWUDWLILFDWLRQ�HVW�VXE-YHUWLFDOH�HW�RULHQWpH�1�������8Q�
IDLEOH� PpWDPRUSKLVPH� D� WUDQVIRUPp� FHV� VpGLPHQWV� HQ�
VpULFLWRVFKLVWHV�VHORQ�XQH�VFKLVWRVLWp�SDUDOOqOH�j�OD�VWUDWL�
ILFDWLRQ��GRQQDQW�XQH�6�-��FODVVLTXH��3K�����HW������ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/HV�PLFURSOLV�V\QIROLDX[�KDELWXHOOHPHQW�DVVRFLpV�j�FHWWH�
VFKLVWRVLWp� FUpHQW� XQH� OLQpDWLRQ� GH� FUpQXODWLRQ� VXE-
KRUL]RQWDOH�RX�IDLEOHPHQW�SHQWpH�YHUV�O¶HVW��FH�TXL�GRQQH�
DORUV�XQ�SORQJHPHQW�1�����-�����3K������� 

¬� O¶RXHVW� GH�/D�5pRUWKH�� OHV� VWUDWHV� VpGLPHQWDLUHV� VRQW�
GpFDOpHV�SDU�XQ�GpFURFKHPHQW�YHUWLFDO�VpQHVWUH�1(-6:�
�3K������PLV�j�SURILW�SRXU�O¶DWWDTXH�G¶XQH�FDUULqUH�� 

&HWWH� IUDFWXUDWLRQ� Q¶HVW� DXWUH� TXH� OH� SURORQJHPHQW� GX�
FRXORLU�GH�GpFURFKHPHQW�GH�OD�YDOOpH�GX�/D\��(Q�DPRQW�
GH�/D�5pRUWKH��OH�/D\�FRXOH�HQ�GLUHFWLRQ�1:-6(�VXLYDQW�
XQ� FRXORLU� GH� IUDFWXUDWLRQ� FRUUHVSRQGDQW� DX[�GpFURFKH�
PHQWV�GH[WUHV�GX�V\VWqPH�FRQMXJXp��3XLV�LO�WRXUQH�EUXV�
TXHPHQW�YHUV�OH�6:�SRXU�V¶HQJDJHU�GDQV�OH�VHFRQG�D[H�
GH� IUDFWXUDWLRQ� GX� V\VWqPH� TX¶LO� YD� HPSUXQWHU� MXVTX¶j�
0DUHXLO-VXU-/D\�� 2Q� HQ� GpGXLW� XQH� VXULPSRVLWLRQ� GH�
O¶pFRXOHPHQW�GX�IOHXYH�FRPELQDQW�WRSRJUDSKLH�HW�IUDFWX�
UDWLRQ�GX�VXEVWUDWXP�� 
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ϰϳ 

 

$UUrW���-�0DU�� 

%DUUDJH�GH�O¶$QJOH�*XLJQDUG��ILJXUH���� 

&ŽƌŵĂƟŽŶ�ĚĞ��ŚĂƐƐĞŶŽŶ�Ϯ͕�ŵĠƚĂ-ĂƌŐŝůŽƐŝůƟƚĞƐ 

$X�QRUG-RXHVW�GH�/D�5pRUWKH��RQ�UHMRLQW�OD�YDOOpH�GX�/D\�
GDQV�XQ�VLWH�HQFDLVVp�D\DQW�SHUPLV�O¶LPSODQWDWLRQ�GX�EDU�
UDJH�GH�O¶$QJOH�*XLJQDUG��1RXV�UHWURXYRQV�OD�)RUPDWLRQ�
GH� &KDVVHQRQ� DYHF� XQH� OLWKRORJLH� GLYHUVLILpH� GRPLQpH�
SDU�OHV�FKORULWRVFKLVWHV��3K������� 

&HV� FKORULWRVFKLVWHV� GpULYHQW� GH� GpS{WV� GpWULWLTXHV� DUJL�
OHX[� ULFKHV� HQ� FRPSRVDQWV� IHUUR-PDJQpVLHQV� SURYHQDQW�
GH�O¶DOWpUDWLRQ�GH�URFKHV�EDVLTXHV��/RFDOHPHQW�� LOV�DOWHU�
QHQW�DYHF�GHV�EDQFV�GpFLPpWULTXHV�GH�PpWDVLOWLWHV�HW�VpUL�
FLWRVFKLVWHV��HW��GH�SDUW�HW�G¶DXWUH�GX�VLWH�GX�EDUUDJH��DYHF�
GHV� EDQFV� PpWULTXHV� GH� PpWDJUqV� GpULYpV� GH� JUqV� SpOL�
WLTXHV��JUqV�IOHGVSDWKLTXHV�HW�JUH\ZDFNHV� 
&RPPH�j�/D�5pRUWKH��OD�VWUXFWXUDWLRQ�GH�OD�VFKLVWRVLWp�GH�
W\SH�6�-��HVW�VXE-YHUWLFDOH�HW�RULHQWpH�:1:-(6(��6XU�OH�
VLWH�GX�EDUUDJH��OD�GLUHFWLRQ�HVW�1������HW�OH�SHQGDJH�GH�
���� YHUV� OH� VXG�� /HV� PLFURSOLVVHPHQWV� V\QVFKLVWHX[� LQ�
GXLVHQW� XQH� OLQpDWLRQ� GH� FUpQXODWLRQ� KRUL]RQWDOH�������������
1�����-���VXU�OHV�SODQV�GH�VFKLVWRVLWp��3K������� 

$UUrW����-�0DU���� 

&DYH�GH�/D�5RFKH�%XIIqUH��/¶$XGpULH�SUqV�GH�5RVQD\� 
(Q�ILQ�GH�MRXUQpH��QRXV�VRPPHV�UHoXV�SDU�$QQH�HW�$ODLQ�
&KDXYHDX��YLJQHURQV��j��5RVQD\��GDQV��XQ��GHV�VLWHV��YLWL- 
 

FROHV�OHV�SOXV�UpSXWpV�GH�9HQGpH�� 
(Q�HIIHW��OHV�YLJQHV�VRQW�SODQWpHV�HQ�JUDQGH�SDUWLH�VXU�OD�
UK\ROLWH� GH�0DUHXLO-VXU-/D\� HW�� VHFRQGDLUHPHQW� VXU� OHV�
DUJLORVLOWLWHV� GH� OD� )RUPDWLRQ� GH� 1LHXO-OH-'ROHQW�� /HV�
VROV�DUJLOR-OLPRQHX[�ULFKHV�HQ�DUqQH�UK\ROLWLTXH�TXDUW]R
-IHOGVSDWKLTXH� VRQW� SHX� GpYHORSSpV�� /HXU� FRPSRVLWLRQ�
HVW� HVVHQWLHOOHPHQW� VLOLFR-DOXPLQHXVH� HW� SRWDVVLTQH��
0rPH� VL� HOOH� Q¶HVW� SDV� RULJLQDOH�� FHWWH� FDUDFWpULVWLTXH�
GRLW�rWUH�VLJQDOpH�� 
(Q� UHYDQFKH�� O¶RULJLQDOLWp�GHV�YLQV�GH�5RFKHEXIIqUH�HVW�
GDQV� OHV� DVVHPEODJHV� VXEWLOV� GH� SOXVLHXUV� FpSDJHV� TXL�
WRXV� GRLYHQW� WURXYHU� OHXU� DERXWLVVHPHQW� VXU� OH� PrPH�
WHUURLU�� TXLWWH� j� MRXHU� VXU� OHV� GLIIpUHQWV� IDFWHXUV� OR�
FDX[��  $LQVL� WURXYH-W-RQ�DVVRFLpV�FDEHUQHW� IUDQF�� FDEHU�
QHW� VDXYLJQRQ�� FKDUGRQQD\�� FKHQLQ�� QpJUHWWH�� JDPD\� HW�
SLQRW�QRLU��3K�����HW����� 
¬� FKDFXQ� GH� IDLUH� VRQ� FKRL[� HW� GH� GpFLGHU� TXHO� HVW�
O¶DVVHPEODJH�TXL�OXL�VHPEOH�OH�PLHX[�UHIOpWHU�OD�JpRORJLH�
GX� VRXV-VRO� HW�� SDUWLFXOLqUHPHQW�� FHOOH� GH� OD� UK\ROLWH� VL�
HIIUR\DEOHPHQW�WRUWXUpH�SDU�VRQ�YR\DJH�GHSXLV�OHV�ULYHV�
GH�OD�PHU�YDULVTXH��� 

 
,QWHUSUpWDWLRQ 
 
/HV�REVHUYDWLRQV�GH�WHUUDLQ�VH�UpSDUWLVVHQW�HQWUH�OD�QDSSH�
GH�FKDUULDJH�GH�0DUHXLO-VXU-/D\�HW�OHV�IRUPDWLRQV�VRXV-
MDFHQWHV�GX�EDVVLQ�GH�/D�5RFKH-VXU-<RQ� 
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ϰϴ 

 

EĂƉƉĞ�ĚĞ�ĐŚĂƌƌŝĂŐĞ�ĚĞ�DĂƌĞƵŝů-ƐƵƌ->ĂǇ 
 
'DQV�OD�QDSSH�GH�0DUHXLO��QRXV�GLVWLQJXRQV�WURLV�IRUPD�
WLRQV�� 

-�/D�)RUPDWLRQ�GH�0DUHXLO-VXU-/D\�HVW�XQ�HPSLOHPHQW�
GH�FRXOpHV�GH�PpWD-UK\ROLWHV�IRUWHPHQW�VWUXFWXUp�SDU�GHV�
SODQV� GH� FLVDLOOHPHQW-VFKLVWRVLWp� IDLEOHPHQW� SHQWpV� YHUV�
O¶HVW�RX�OH�QRUG-HVW��&HV�SODQV�SRUWHQW�XQH�OLQpDWLRQ�G¶pWL�
UHPHQW� HW� VXJJqUHQW� XQH� GLUHFWLRQ� GH� FKDUULDJH� GH� O¶HVW�
YHUV� O¶RXHVW��&H�PRGH�GH� VWUXFWXUDWLRQ� V¶H[SOLTXH�SDU� OD�
IDLEOH�FRPSpWHQFH�GHV�ODYHV�UK\ROLWLTXHV�� 
-� /D� )RUPDWLRQ� GH� &KkWHDX-*XLEHUW� HVW� FRQVWLWXpH� GH�
PpWD-S\URFODVWLWHV� UK\ROLWLTXHV� TXL� VHPEOHQW� rWUH� GHV�
FRXOpHV��1RXV�QH�FRQQDLVVRQV�SDV�OHXUV�UHODWLRQV�DYHF�OHV�
FRXOpHV� GH� UK\ROLWHV�� &DUWRJUDSKLTXHPHQW�� VXU� WRXWH� OD�
ERUGXUH�HVW�HW�QRUG�GH�OD�QDSSH��OHV�S\URFODVWLWHV�UHSRVHQW�
VXU� OD� )RUPDWLRQ� GH� 1LHXO-OH-'ROHQW�� 6XU� OD� ERUGXUH�
RXHVW��FH�VRQW�OHV�UK\ROLWHV�TXL�UHFRXYUHQW�FHWWH�IRUPDWLRQ�
GX�EDVVLQ�GH�/D�5RFKH-VXU-<RQ�� ,O�VHPEOH�GRQF�TXH� OHV�
UK\ROLWHV� HW� OHV� S\URFODVWLWHV� VRLHQW� FRQWHPSRUDLQHV� HW�
FRUUHVSRQGHQW� j� GHX[� SURGXLWV� FODVVLTXHPHQW� DVVRFLpV�
GDQV�OHV�DFWLYLWpV�YROFDQLTXHV�UK\ROLWLTXHV�� 
-�/D�)RUPDWLRQ�GHV�5RFKHV�HVW�FDUWRJUDSKLpH�SDU-GHVVXV�
OHV� GHX[� IRUPDWLRQV� YROFDQLTXHV� SUpFpGHQWHV�� (OOH� HVW�
FRQVWLWXpH� GH� GpS{WV� YROFDQR-FODVWLTXHV� HW� YROFDQR-
VpGLPHQWDLUHV� D\DQW� pWp� PRGpUpPHQW� PpWDPRUSKLVpV� HW�
SOLVVpV� 
/D�QDSSH�D�VXEL�XQH�WHFWRQLTXH�PDMHXUH�ORUV�GH�VRQ�FKDU�
ULDJH�YHUV� O¶RXHVW��0DLV� FHWWH� WHFWRQLTXH� VH� VXSHUSRVH� j�
XQH�GpIRUPDWLRQ�SUpH[LVWDQWH�TXL� IDLW�TXH� WRXWHV� OHV� IRU�
PDWLRQV� pWDLHQW� GpMj� SOLVVpHV� DYDQW� OHXU� WUDQVSRUW��&¶HVW�
SHX� YLVLEOH� GDQV� OHV� PpWD-UK\ROLWHV�� PDLV� ELHQ� pYLGHQW�
GDQV�OHV�PpWD-VpGLPHQWV��$�OD�VXLWH�GH�VD�PLVH�HQ�SODFH��
OD� QDSSH�� DLQVL� TXH� VRQ� VXEVWUDWXP�� RQW� VXEL� XQH� FRP�
SUHVVLRQ� DSSUR[LPDWLYHPHQW� QRUG-VXG� TXL� D� FUpp� GH�
ODUJHV�SOLV�NLORPpWULTXHV��0DLV�VXUWRXW��OD�VXUUHFWLRQ�GHV�
GHX[�SOXWRQV�JUDQLWLTXHV�GX�7DEOLHU�HW�GH�%RXUQH]HDX�D�
IRUPp� XQH� JRXWWLqUH� RULHQWpH� 1:-6(� HQ� VXUpOHYDQW� DX�
QRUG-HVW�HW�DX�VXG-RXHVW�OHV�PpWD-VpGLPHQWV�GH�OD�)RUPD�
WLRQ�GH�1LHXO-OH-'ROHQW��/¶HIIHW� WKHUPLTXH� OLp�DX[�LQWUX�
VLRQV�JUDQLWLTXHV�HVW�WUqV�PRGHVWH�HQ�VH�OLPLWDQW�j�OD�QpR�
FULVWDOOLVDWLRQ�GH�ELRWLWH�GRQW�O¶LPSRUWDQFH�GpFURvW�UDSLGH�
PHQW� DX-GHOj� GH��� NP�GX� JUDQLWH�� /D�PRQWpH� JUDYLWDLUH�
GHV�SOXWRQV�D�GRQF�FRQFHUQp�GHV�PDVVLIV�UHIURLGLV�HW�V¶HVW�
HIIHFWXpH� ORQJWHPSV� DSUqV� OD� VROLGLILFDWLRQ� GX� PDJPD�
JUDQLWLTXH� 
7URLV� GDWDWLRQV�8�3E� VXU� ]LUFRQV� HW�8-7K�3E� VXU�PRQD�
]LWH�RQW�pWp�HIIHFWXpHV��%pFKHQQHF�HW�DO����������8Q�kJH�
PRQD]LWH�GRQQH���������0D�SRXU�XQH�UK\ROLWH�HW�XQ�kJH�
]LUFRQ����������0D�SRXU�XQH�DXWUH� UK\ROLWH�GH� OD�PrPH�
IRUPDWLRQ��8Q�kJH�PRQD]LWH�GRQQH���������0D�SRXU�XQH�
S\URFODVWLWH�GH�&KkWHDX-*XLEHUW��&RPSWH�WHQX�GHV�pFDUWV�
GH�PpWKRGH��FHV�kJHV�VRQW�pTXLYDOHQWV�� ,OV�SODLGHQW�SRXU�
XQH�JHQqVH�GX�PDJPDWLVPH�UK\ROLWLTXH�HQWUH�����HW�����
0D�� 1RWRQV� DXVVL� TXH� F¶HVW� O¶kJH� GH� O¶RUWKRJQHLVV� GH�
0HUYHQW�TXL�HVW� OH�PHLOOHXU�FDQGLGDW�SRXU� UHSUpVHQWHU� OD�
SDUWLH� LQWUD-FUXVWDOH�GH�FH�PrPH�PDJPDWLVPH� OLp�DX�ULI�
WLQJ�GH�OD�PDUJH�FRQWLQHQWDOH�GX�*RQGZDQD�DX�GpEXW�GH�
O¶2UGRYLFLHQ��3RXFOHW�HW�DO���������� 
/HV� PrPHV� kJHV� RQW� pWp� REWHQXV� SRXU� OHV� UK\ROLWHV� GH�
O¶8QLWp�GH�/D�6DX]DLH�TXL�DSSDUWLHQW�j�OD�PrPH�QDSSH�GH�
FKHYDXFKHPHQW�� 
 

&¶HVW� OH�ERPEHPHQW�GX�EDWKROLWH�GH�/D�5RFKH-VXU-<RQ�
SXLV�O¶pURVLRQ�GLIIpUHQWLHOOH�TXL�D�VpSDUp�O¶8QLWp�GH�0D�
UHXLO-VXU-/D\�GH�O¶HVVHQWLHO�GH�OD�QDSSH�TXL�V¶pWHQG�MXV�
TX¶j�&URL[-GH-9LH�� 
&¶HVW� HQFRUH� OH� PrPH� kJH� TXH� O¶RQ� PHVXUH� SRXU� OHV�
UK\ROLWHV� GH� O¶8QLWp� GH� /D� &KDSHOOH-+HUPLHU�� FRPSUH�
QDQW�9DLUp�HW�%UHP-VXU-PHU��&HWWH�XQLWp�V¶HVW�ORFDOHPHQW�
GpYHUVpH�YHUV�O¶RXHVW�GHSXLV�OH�EDVVLQ�GH�/D�5RFKH-VXU-
<RQ�� MXVWH� DYDQW� G¶rWUH� FKHYDXFKpH�SDU� OD� QDSSH�GH�/D�
6DX]DLH�HW�VHORQ�OH�PrPH�UpJLPH�GH�FRQWUDLQWH��&HW�pYp�
QHPHQW�WHFWRQLTXH�PDMHXU�V¶HVW�SURGXLW�DSUqV�OH�7RXUQDL�
VLHQ�RX�OH�GpEXW�GX�9LVpHQ�FRUUHVSRQGDQW�j�OD�SUHPLqUH�
PRLWLp�GX�&DUERQLIqUH� LQIpULHXU��FDU�F¶HVW� O¶kJH�GX�SHWLW�
EDVVLQ�WHFWRQLTXH�GH�%UpWLJQROOHV�TXL�HVW�FKHYDXFKp�SDU�
OHV�UK\ROLWHV�GH�/D�6DX]DLH� 
(QILQ��OD�QDSSH�GH�0DUHXLO-VXU-/D\�HVW�LQWUXGpH�SDU�GHV�
DSRSK\VHV� HW� ILORQV� GH� PLFURJUDQLWH� GRQW� O¶XQ� HVW� GDWp�
SDU�8-7K�3E�VXU�PRQD]LWH�j���������0D��HW�SDU�8�3E�VXU�
]LUFRQ�j���������0D��%pFKHQQHF�HW�DO����������&HV�PH�
VXUHV� QRXV� GLVHQW� TXH� OH� FKHYDXFKHPHQW� GH� OD� QDSSH�
pWDLW� GpMj� HIIHFWXp� j� OD� ILQ� GX� &DUERQLIqUH� LQIpULHXU��
&¶pWDLW�VDQV�GRXWH�DXVVL�OH�FDV�SRXU�OH�FKHYDXFKHPHQW�GH�
/D�6DX]DLH��FH�TXL� IL[H�SUpFLVpPHQW�FHW�pYpQHPHQW� WHF�
WRQLTXH� GDQV� OD� GHX[LqPH� PRLWLp� GX� &DUERQLIqUH� LQIp�
ULHXU� 
/D� QRPHQFODWXUH� GHV� XQLWpV� YROFDQLTXHV� RUGRYLFLHQQHV�
GH�9HQGpH�HVW�LQGLTXpH�VXU�OH�WDEOHDX��� 

 
�ĂƐƐŝŶ�ĚĞ�>Ă�ZŽĐŚĞ-ƐƵƌ-zŽŶ 

/H�EDVVLQ�GH�/D�5RFKH-VXU-<RQ�FRUUHVSRQG�DX�UHPSOLV�
VDJH� G¶XQ� EDVVLQ� SDU� OHV� IRUPDWLRQV� VpGLPHQWDLUHV� HW�
YROFDQLTXHV�GH�O¶8QLWp�GH�/D�5RFKH-VXU-<RQ�� 
&HV�IRUPDWLRQV�VRQW�JOREDOHPHQW�EDVFXOpHV�YHUV�OH�VXG-
RXHVW��G¶DERUG�j�OD�VXLWH�G¶XQ�VHUUDJH�1-6�DX�'pYRQLHQ�
VXSpULHXU�� SXLV� SDU� XQ�GpYHUVHPHQW� YHUV� O¶RXHVW� YHUV� OD�
ILQ�GX�&DUERQLIqUH�LQIpULHXU�HQ�UHODWLRQ�DYHF�OD�PLVH�HQ�
SODFH� GHV� EDWKROLWHV� JUDQLWLTXHV��'H� FH� IDLW�� OHV� IRUPD�
WLRQV� LQIpULHXUHV�GX�EDVVLQ� DSSDUDLVVHQW� VXSHUSRVpHV� HQ�
DOODQW�GX�VXG-RXHVW�YHUV�OH�QRUG-HVW�� 
/D� VXFFHVVLRQ� GH� FHV� IRUPDWLRQV� HVW� GRQQpH� SDU� OH� WD�
EOHDX���� 
1RXV� H[DPLQRQV� OHV� IRUPDWLRQV� VXSpULHXUHV� TXL� DIIOHX�
UHQW�VRXV� OD�QDSSH�GH�0DUHXLO-VXU-/D\�HW�GDQV� OD�SDUWLH�
RULHQWDOH� GX� EDVVLQ� MXVTX¶DX� FRQWDFW� WHFWRQLTXH� DYHF� OD�
]RQH�D[LDOH�YDULVTXH�� 

-�/D�)RUPDWLRQ�GH�1LHXO-OH-'ROHQW�DIIOHXUH�WRXW�DXWRXU�
GH� OD� QDSSH� HW� GDQV� XQH� IHQrWUH� WHFWRQLVpH� DX� QRUG� GH�
0RXWLHUV-VXU-/D\��DX�VLWH�G¶REVHUYDWLRQ�PDU���� 
(OOH�DSSDUDvW�PDMRULWDLUHPHQW�FRQVWLWXpH�G¶DUJLOR-VLOWLWHV�
DYHF� DOWHUQDQFH� G¶DUJLOLWHV� HW� GH� JUqV� ILQV�� &¶HVW� GRQF�
XQH�VpGLPHQWDWLRQ�WHUULJqQH�GLVWDOH��F¶HVW-j-GLUH�pORLJQpH�
GHV�ULYHV�GX�EDVVLQ��,O�Q¶D�SDV�pWp�WURXYp�G¶DFWLYLWp�YRO�
FDQLTXH�FRQWHPSRUDLQH�� 
'DQV�OHV�DIIOHXUHPHQWV�VLWXpV�j�O¶RXHVW�DXWRXU�GH�5RVQD\�
HW�DX�QRUG�GH�7KRULJQ\��FHWWH�IRUPDWLRQ�UHQIHUPH�GHV�OLWV�
PpWULTXHV�GH�GpS{WV�GH�SKWDQLWH�GDQV�OHVTXHOV�RQ�UHFRQ�
QDvW�GHV�IDQW{PHV�GH�5DGLRODLUHV��,O�V¶DJLW�GRQF�GH�UDGLR�
ODULWHV� IRUPpHV� SDU� O¶DFFXPXODWLRQ� GH� WHVW� VLOLFHX[� GH�
5DGLRODLUHV�VXU�XQ�IRQG�PDULQ�HQ�O¶DEVHQFH�GH�WRXW�DXWUH�
DSSRUW�GpWULWLTXH�� 
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ϰϵ 

 

/HV�SKWDQLWHV�VRQW�LQWHUVWUDWLILpHV�DYHF�GHV�DPSpOLWHV�TXL�
VRQW�GHV�DUJLOLWHV�QRLUHV�V\PSWRPDWLTXHV�G¶XQH�VpGLPHQ�
WDWLRQ�HQ�PLOLHX�UpGXFWHXU��'HV�WUDFHV�GH�*UDSWROLWKHV�HW�
TXHOTXHV� &KLWLQR]RDLUHV� GDWHQW� OHV� GpS{WV� GX� 6LOXULHQ�
�ILJXUH�����¬�FHWWH�pSRTXH��OD�QDWXUH�GHV�GpS{WV�VpGLPHQ�
WDLUHV� LQGLTXH� O¶DEVHQFH� GH� UHOLHI� GDQV� O¶HQYLURQQHPHQW�
GX�EDVVLQ�HW�GRQF�O¶DEVHQFH�GH�PRXYHPHQWV�WHFWRQLTXHV� 

-� /D� )RUPDWLRQ� GH� /D� 9LHUJH� HVW� VWUDWLJUDSKLTXHPHQW��
DX-GHVVXV�GH� OD�)RUPDWLRQ�GH�1LHXO-OH-'ROHQW��(OOH�V¶HQ�
GLVWLQJXH� SDU� O¶DSSDULWLRQ� GH� EDQFV� GH� JUqV� TXDUW]HX[� j�
JUDLQV�ILQV�j�PR\HQV��1RXV�O¶DYRQV�YX�GDQV�OD�JURWWH�GX�
VLWH�pSRQ\PH�� 
/HV�JUqV�DOWHUQHQW�DYHF�GHV�DUJLOLWHV�� ,OV� VLJQDOHQW� OD� UH�
SULVH� G¶DSSRUWV� GpWULWLTXHV� GH� VDEOH� ILQ� ELHQ� WULp��2Q� HQ�
GpGXLW� XQH� VXUUHFWLRQ� WHFWRQLTXH� PRGHVWH� GH� OD� PDUJH�
FRQWLQHQWDOH�� 
$XFXQH�GDWDWLRQ�Q¶HVW�GLVSRQLEOH��/D�VpGLPHQWDWLRQ�pWDQW�
FRQWLQXH�GDQV� OH�EDVVLQ�� OD� IRUPDWLRQ�SHXW�rWUH�GDWpH�GX�
6LOXULHQ�VXSpULHXU�RX�GX�'pYRQLHQ�LQIpULHXU� 

-�/D�)RUPDWLRQ�GH�&KDVVHQRQ�HVW�HQ�FRQWDFW�WHFWRQLTXH�
DYHF� OD� )RUPDWLRQ� GH� /D�9LHUJH� OH� ORQJ� G¶XQH� VXLWH� GH�
IUDFWXUHV�V\Q-VFKLVWHXVHV�RULHQWpHV�1:-6(�SDUDOOqOHPHQW�
j�O¶LQWHUIDFH�HQWUH�OHV�GHX[�IRUPDWLRQV�� 
/HV�EDQFV�GH�JUqV�TXDUW]HX[�GLVSDUDLVVHQW�WDQGLV�TXH�OHV�
QLYHDX[� G¶DUJLOLWHV� V¶pSDLVVLVVHQW�� 7RXWHIRLV�� FH� QH� VRQW�
SOXV� VHXOHPHQW� GHV� DUJLOLWHV� VLOLFR-DOXPLQHXVHV� FRPPH�
FHOOHV� j� O¶RULJLQH� GHV� VpULFLWRVFKLVWHV� FRPPXQV� �� LO� \� D�
DXVVL� GHV� DUJLOLWHV� IHUUR-PDJQpVLHQQHV� W\SLTXHPHQW�
WUDQVIRUPpHV� HQ� FKORULWRVFKLVWHV�� (Q� RXWUH�� V¶LQWHUFDOHQW�
GHV�QLYHDX[�GH�VLOWV��JUqV�TXDUW]R-IHOGVSDWKLTXHV�HW�JUH\�
ZDFNHV��JUqV�JURVVLHUV�j�SHWLWV�IUDJPHQWV�URFKHX[��� 
&ODLUHPHQW��OD�QDWXUH�GH�OD�VRXUFH�GHV�VpGLPHQWV�D�FKDQ�
Jp�� /HV� ERUGXUHV� GX� EDVVLQ� RQW� pWp� VXUpOHYpHV� DYHF� OD�
PLVH�HQ�VXUIDFH�GH�URFKHV�EDVLTXHV�� 
/D�)RUPDWLRQ�GH�&KDVVHQRQ�Q¶HVW�SDV�GDWpH��2Q�VDLW�VHX�
OHPHQW� TX¶HOOH� HVW� DQWpULHXUH� DX� FKHYDXFKHPHQW� GH� OD�
QDSSH� GH�0DUHXLO-VXU-/D\� TXL� VH� SURGXLW� YHUV� OD� ILQ� GX�
&DUERQLIqUH�LQIpULHXU��2Q�SHXW�OXL�DWWULEXHU�XQ�kJH�GpYR�
QLHQ�� 
/D�IRUPDWLRQ�HVW�OLPLWpH�j�O¶HVW�SDU�XQ�IDLVFHDX�GH�JUDQGV�
GpFURFKHPHQWV� GH[WUHV� 1:-6(� VRXOLJQpV� SDU� GHV� FRX�
ORLUV� P\ORQLWLTXHV�� /H� FRQWDFW� V¶HIIHFWXH� VRLW� DYHF� OHV�
RUWKRJQHLVV� GH� 0HUYHQW� VRLW� DYHF� OH� PpWDJUDQLWH� GH�
O¶$QJOH��ILJXUH���� 

/HV� IRUPDWLRQV� GH� OD� ERUGXUH� RULHQWDOH� GX� EDVVLQ� GH� OD�
5RFKH-VXU-<RQ� RQW� pWp� SOLVVpHV� HW� PpWDPRUSKLVpHV� j�
PR\HQQH� SUHVVLRQ� HW� EDVVH� WHPSpUDWXUH� GDQV� OD� ]RQH� j�
FKORULWH�HW�PXVFRYLWH��/D�ELRWLWH�Q¶DSSDUDvW�TX¶DX�FRQWDFW�
GHV� LQWUXVLRQV�GH�JUDQLWH��/HV�D[HV�GH�SOLV� VRQW�JOREDOH�
PHQW� RULHQWpV� 1:-6(�� 7RXWHIRLV�� j� O¶DSSURFKH� GHV�
JUDQGV� GpFURFKHPHQWV� TXL� OLPLWHQW� OD� ]RQH� D[LDOH� YD�
ULVTXH�� OHV� WHUUDLQV�GX�EDVVLQ� VRQW� GpYLpV� YHUV� O¶RXHVW� HW�
TXDVLPHQW� YHUWLFDOLVpV�� ,O� IDXW� HQ� YRLU� O¶H[SOLFDWLRQ� j� OD�
IRLV�GDQV�OH�EDVFXOHPHQW�YHUV�OH�QRUG-HVW�GHV�WHUUDLQV�GH�
OD�ERUGXUH�GX�EDVVLQ�SDU�OD�VXUUHFWLRQ�GX�EDWKROLWKH�JUD�
QLWLTXH� GH� /D� 5RFKH-VXU-<RQ�� HW� GDQV� OH� GpSODFHPHQW�
YHUV� O¶RXHVW-QRUG-RXHVW�GHV�FRPSDUWLPHQWV�j� O¶RXHVW�GHV�
GpFURFKHPHQWV� GH[WUHV� TXL� WUDYHUVHQW� OD� WRWDOLWp� GX�'R�
PDLQH�VXG-DUPRULFDLQ�� 

 

 

1RXV� DYRQV� VLJQDOp� GDQV� OD� YDOOpH� GX� /D\� O¶H[LVWHQFH�
G¶XQ�V\VWqPH�FRQMXJXp�GH�GpFURFKHPHQWV�VpQHVWUHV�1(-
6:�HW�GH[WUHV�1:-6(��&HV�GHUQLHUV�GpFURFKHPHQWV�VRQW�
j� PHWWUH� HQ� UHODWLRQ� DYHF� FHX[� TXL� OLPLWHQW� OD� ]RQH�
D[LDOH�� 
&HWWH�]RQH�FRUUHVSRQG�j�XQH�ULGH�FULVWDOOLQH�VLQJXODULVpH�
SDU� OH� &RPSOH[H� GHV� (VVDUWV� HW� VHV� pFORJLWHV� HW� XOWUD-
EDVLWHV�� 
/D�VXUUHFWLRQ�GH�FHWWH�ULGH�V¶HVW�SURGXLWH�DX�&DUERQLIqUH�
LQIpULHXU� FDU� RQ� WURXYH� GHV� JDOHWV� G¶pFORJLWH�� GRQW� OHV�
JLVHPHQWV�GHYDLHQW�rWUH�DORUV�H[KXPpV��GDQV� OHV� IRUPD�
WLRQV�GpWULWLTXHV�HW�FKDUERQQHXVHV�GX�&DUERQLIqUH�VXSp�
ULHXU��&HSHQGDQW�� O¶HVVHQWLHO�GHV�PRXYHPHQWV�HQ�GpFUR�
FKHPHQW� GH[WUH� V¶HVW� SURGXLW� j� OD� ILQ� GX� &DUERQLIqUH�
SXLVTX¶LOV� RQW� P\ORQLWLVp� OH� JUDQLWH� G¶$QJOH� PLV� HQ�
SODFH�OH�ORQJ�GH�OD�]RQH�PRELOH�DX�&DUERQLIqUH�VXSpULHXU�
�ILJXUHV���HW����� 
2Q� VDLW�� SDU� DLOOHXUV�� SDU� O¶pWXGH� GHV� G\NHV� GH� ODPSUR�
SK\UHV�GH�OD�]RQH�OLWWRUDOH��GDWDWLRQ�QRQ�SXEOLpH��TXH�OHV�
PRXYHPHQWV� WUDQVFXUUHQWV� GH[WUHV� VH� VRQW� SRXUVXLYLV�
MXVTX¶DX� 3HUPLHQ� PR\HQ�� /¶LQWHUSUpWDWLRQ� GX� V\VWqPH�
FRQMXJXp�GH�OD�YDOOpH�GX�/D\�QRXV�GRQQH�OD�GLUHFWLRQ�GH�
OD�FRQWUDLQWH�UpJLRQDOH�DYHF�XQH�FRPSUHVVLRQ�1-6��&¶HVW�
OD�PrPH� GLUHFWLRQ� TXL� QRXV� HVW� GRQQpH� SDU� OH� V\VWqPH�
FRQMXJXp�GX�PDVVLI�GH�0HUYHQW� 

&RQFOXVLRQ 

%LHQ� TXH� G¶H[WHQVLRQ� PRGHVWH�� XQH� GL]DLQH� GH� NLOR�
PqWUHV�� OD� QDSSH� GH� FKDUULDJH� GH� 0DUHXLO-VXU-/D\� DS�
SRUWH� GHV� LQIRUPDWLRQV� WUqV� LPSRUWDQWHV� SRXU� O¶KLVWRLUH�
JpRORJLTXH�GH�OD�9HQGpH��(OOH�SHXW�rWUH�FRUUpOpH�FKURQR�
ORJLTXHPHQW� HW� VWUXFWXUDOHPHQW� DYHF� OD� QDSSH� GH� FKDU�
ULDJH� GH� /D� 6DX]DLH� HW� VD� FRXYHUWXUH� VpGLPHQWDLUH� GH�
&URL[-GH-9LH� FRQVWLWXDQW� OD� )RUPDWLRQ� GH� 6DLQW-*LOOHV��
/D� SRVLWLRQ� GLVFRUGDQWH� GH� FHWWH� QDSSH� VXU� OHV� IRUPD�
WLRQV�VpGLPHQWDLUHV�SOLVVpHV�GX�EDVVLQ�GH�/D�5RFKH-VXU-
<RQ� HVW� GpILQLWLYHPHQW� DGPLVH�� /D� VWUXFWXUDWLRQ� GH� OD�
EDVH�GH�OD�QDSSH�DX�QLYHDX�GHV�pSDLVVHV�FRXOpHV�GH�UK\R�
OLWHV� QH� ODLVVH� DXFXQ� GRXWH� VXU� OH� GpSODFHPHQW� YHUV�
O¶RXHVW� GH� OD�PDVVH� URFKHXVH�� /¶pWLUHPHQW� HVW� WRXWHIRLV�
PRLQV�VSHFWDFXODLUH�TXH�GDQV� OD� UK\ROLWH�GH�/D�6DX]DLH�
�%XOOHWLQ� DQQXHO� ����� GH� O¶$9*�� S�� ����� FH� TXL� SHXW�
V¶H[SOLTXHU� SDU� XQ� WUDQVSRUW� SOXV� FRXUW�� /HV� IRUPDWLRQV�
UK\ROLWLTXHV�VRQW�DXVVL�GpILQLWLYHPHQW�GDWpHV�GX�7UpPD�
GRFLHQ��DX� WRXW�GpEXW�GH� O¶2UGRYLFLHQ��/D�QDSSH�HW� VRQ�
VXEVWUDWXP�VRQW�WUDYHUVpV�SDU�GHV�JUDQLWHV�GDWpV�GX�GpEXW�
GX�&DUERQLIqUH�VXSpULHXU��2Q�VDLW�TXH�OHV�UK\ROLWHV�GH�OD�
6DX]DLH�FKHYDXFKHQW�OHV�IRUPDWLRQV�GX�EDVVLQ�GH�%UpWL�
JQROOHV�GDWpHV�GX�7RXUQDLVLHQ�DX�9LVpHQ� LQIpULHXU��SUH�
PLqUH� PRLWLp� GX� &DUERQLIqUH� LQIpULHXU�� /H� FKHYDXFKH�
PHQW�GH�O¶HQVHPEOH�GH�OD�QDSSH�© /D�6DX]DLH�–�0DUHXLO-
VXU-/D\ ª� HVW�GRQF�GDWp�GH� OD�GHX[LqPH�PRLWLp�GX�&DU�
ERQLIqUH�LQIpULHXU��,O�DSSDUDvW�HQILQ�TXH�FHWWH�QDSSH�GRLW�
SURYHQLU�GH�OD�]RQH�D[LDOH�YDULVTXH�GRQW�HOOH�D�pWp�H[SXO�
VpH�ORUV�GH�OD�SKDVH�G¶H[KXPDWLRQ�TXL�D�SRUWp�HQ�VXUIDFH�
OHV�pFORJLWHV�HW�XOWUD-EDVLWHV�GH�OD�VXWXUH�GH�O¶RFpDQ�VXG-
DUPRULFDLQ��EUDQFKH�GH�O¶RFpDQ�FHQWUDOLHQ��1RXV�HQ�FRQ�
FOXRQV�TXH�OHV�FRPSRVDQWHV�GH�OD�QDSSH�GHYDLHQW�DSSDU�
WHQLU�j�OD�PDUJH�SDVVLYH�GH�FHW�RFpDQ��,O�LPSRUWH�GH�SUp�
FLVHU�TXH�FHV�IRUPDWLRQV�Q¶RQW�SDV�pWp�VXEGXFWpHV��PDLV�
TX¶HOOHV�VH�VRQW�WURXYpHV�HQ�VLWXDWLRQ�VXSUD-FUXVWDOH�j�OD�
VXLWH�GH�OD�IHUPHWXUH�RFpDQLTXH�� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ�������������������������������������������������������������������������������������������������������������������������^ŽƌƟĞ�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�ĚĞ�DĂƌĞƵŝů������������� 



ϱϬ 

 

&HV� PDVVHV� URFKHXVHV� DXUDLHQW� pWp� H[WUDLWHV� OH� ORQJ� GH�
IDLOOHV� LQYHUVHV� IRUPpHV�DX� VWDGH�FROOLVLRQQHO�GH� OD�FRQ�
YHUJHQFH�� 3XLV� HOOHV� DXUDLHQW� GpYDOp� JUDYLWDLUHPHQW� OD�
SHQWH�FUppH�SDU�OH�ERPEHPHQW�GH�OD�]RQH�D[LDOH� 

1RXV� DSSRUWRQV� GHV� SUpFLVLRQV� FRQFHUQDQW� OD� ERUGXUH�
RULHQWDOH� GX� EDVVLQ� GH�/D�5RFKH-VXU-<RQ��7URLV� IRUPD�
WLRQV�VpGLPHQWDLUHV�FO{WXUHQW�O¶KLVWRLUH�GH�FH�EDVVLQ��(OOHV�
GRQQHQW�PDOKHXUHXVHPHQW� DVVH]� SHX� G¶LQIRUPDWLRQV� SDU�
PDQTXH�GH�GDWDWLRQV��0DLV�LO�Q¶\�D�SOXV�G¶DPELJXwWp�FRQ�
FHUQDQW� O¶DSSDUWHQDQFH�GH�FHV� IRUPDWLRQV�DX� VHXO�EDVVLQ�
GH�/D�5RFKH-VXU-<RQ��/D� VWUXFWXUDWLRQ�GH�FHWWH�ERUGXUH�
RULHQWDOH� V¶H[SOLTXH� SDU� OHV� pYpQHPHQWV� WHFWRQLTXHV�
D\DQW�SULV�SODFH�GDQV�OD�]RQH�D[LDOH� 

 

�ƌƟĐůĞ�ĚĞ��ŶĚƌĠ�WKh�>�d 

WŚŽƚŽƐ�ĚĞ��ŶĚƌĠ�WKh�>�d�������������������������������������������������������
ƐĂƵĨ�WŚ͘�Ϯϱ͕�ϯϮ�Ğƚ�ϯϯ�ĚĞ�DŝĐŚğůĞ�Ğƚ�WŝĞƌƌĞ�'/��h� 
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3UHPLqUH�VRUWLH�FRQMRLQWH�$9*-*9(3�GDQV�OD�UpJLRQ�G¶$YULOOp 

© /HV�PRQXPHQWV�PpJDOLWKLTXHV�GH�OD�UpJLRQ�G¶$YULOOp�ª 
 

'LPDQFKH����MXLQ����� 

 

�ůŝŐŶĞŵĞŶƚ�'Ϯ�ĞŶ�ĨƌŽŶƟƐƉŝĐĞ�ĚƵ��ŽŝƐ�ĚĞ�&ŽƵƌŐŽŶ 



ϱϮ 

 

/¶$VVRFLDWLRQ� 9HQGpHQQH� GH� *pRORJLH� �$9*�� HW� OH�
*URXSH� 9HQGpHQ� G¶eWXGHV� 3UpKLVWRULTXHV� �*9(3�� RQW�
RUJDQLVp�FRQMRLQWHPHQW�GHX[� MRXUQpHV�GH�YLVLWH�GHV�PR�
QXPHQWV�PpJDOLWKLTXHV�GH� OD� UpJLRQ�G¶$YULOOp��&HWWH� Up�
JLRQ� HVW� XQH� GHV� SOXV� ULFKHV� HQ�PRQXPHQWV� GH� WRXWH� OD�
SURYLQFH�PpJDOLWKLTXH�GX�FHQWUH-RXHVW�DWODQWLTXH�� 

&HWWH�SUHPLqUH�MRXUQpH�GX����MXLQ������HVW�G¶DERUG�FRQ�
VDFUpH� j� O¶H[WUDRUGLQDLUH� VLWH� DUFKpRORJLTXH� GX� GRPDLQH�
GH� OD�*XLJQDUGLqUH� j� O¶RXHVW� G¶$YULOOp��1RXV� REVHUYRQV�
HQVXLWH� OHV�PHQKLUV� GX� 3OHVVLV� HW� OH� GROPHQ� GHV� 3LHUUHV�
)ROOHV� GX� 3OHVVLV� FRPPH� H[HPSOHV� FDUDFWpULVWLTXHV� GHV�
GHX[� JUDQGV� W\SHV� GH� PRQXPHQWV� PpJDOLWKLTXHV�� 1RXV�
VRPPHV� HQVXLWH� UHoXV� DX�&DLUQ�� OH�&HQWUH� GH� OD� 3UpKLV�
WRLUH�GH�6DLQW-+LODLUH-OD-)RUrW� 

6LWH�GH�OD�*XLJQDUGLqUH 

/H�SDUF�GX� FKkWHDX�GH� OD�*XLJQDUGLqUH� HVW� XQ�YDVWH� GR�
PDLQH�SULYp�HQ�JUDQGH�SDUWLH�RFFXSp�SDU�OH�%RLV�GH�)RXU�
JRQ��&HWWH� FLUFRQVWDQFH� D� SHUPLV� OD� SUpVHUYDWLRQ� H[FHS�
WLRQQHOOH�G¶XQ�FRPSOH[H�PpJDOLWKLTXH�FRPSUHQDQW�� 
��� WURLV� DOLJQHPHQWV� FRXUWV� GH� JUDQGV�PHQKLUV� DX[TXHOV�
V¶DMRXWH�XQ�TXDWULqPH�DOLJQHPHQW�SUqV�GH�OD�OLPLWH�RXHVW�
GX�GRPDLQH�� 
��� XQH� OLJQH� GH� SHWLWHV� SLHUUHV� DYHF� VWqOHV� DQWKURSR�
PRUSKHV�HW�LQLWLDOHPHQW�GpFULWH�FRPPH�XQ�DOLJQHPHQW�� 
���WURLV�SHWLWV�FRIIUHV�PpJDOLWKLTXHV�DYHF�VWqOHV�DQWKURSR�
PRUSKHV�� 
��� WURLV� WHUWUHV� GRQW� XQ� SUpVHQWH� XQH� DUPDWXUH� PpJDOL�
WKLTXH�� 
¬�FHOD�V¶DMRXWH�XQH�]RQH�G¶H[WUDFWLRQ�GHV�EORFV�URFKHX[�
GDQV� FH� TXL� HVW� DSSHOp� OD� FDUULqUH� QpROLWKLTXH� GH�
O¶© +LURQGHOOH ª��ILJXUHV���HW���� 

/RUV�GH�SOXVLHXUV�FDPSDJQHV�GH�IRXLOOHV�GH������j�������
*pUDUG�%HQpWHDX��HW�VRQ�pTXLSH�GX�*URXSHPHQW�9HQGpHQ� 

GH� 6DXYHJDUGH� � GX� � 3DWULPRLQH� � $UFKpRORJLTXH�
�*963$�� RQW� GpFRXYHUW� RX� UHGpFRXYHUW� OHV� GLIIpUHQWV�
pOpPHQWV�GH�FH�FRPSOH[H�GH�/D�*XLJQDUGLqUH��3XLV�FHU�
WDLQV� RQW� pWp� pWXGLpV� HW� UHPLV� HQ� pWDW� �%HQpWHDX� HW� DO���
���� �� %HQpWHDX-'RXLOODUG�� ������� /D� SUpVHQWDWLRQ� GX�
VLWH��OD�GHVFULSWLRQ�GHV�DOLJQHPHQWV�GX�%RLV�GH�)RXUJRQ�
HW� WRXWHV� OHV� LQIRUPDWLRQV�DUFKLWHFWRQLTXHV�QRXV�RQW�pWp�
JpQpUHXVHPHQW� H[SRVpHV� SDU� *pUDUG� %HQpWHDX� OXL-
PrPH� 
/D�YLVLWH�FRPPHQFH�SDU�OH�VHFWHXU�GH�O¶+LURQGHOOH�VLWXp�
LPPpGLDWHPHQW�DX�VXG-HVW�GX�FKkWHDX��VXU�OD�ULYH�JDXFKH�
GX� UXLVVHDX� GH� O¶ÌOH� %HUQDUG�� 3XLV�� SDU� OH� FKHPLQ� GHV�
'LQRVDXUHV�GDQV�OH�%RLV�GH�)RXUJRQ��QRXV�UHMRLJQRQV�OH�
VHFWHXU�GHV�DOLJQHPHQWV�HQ�FRPPHQoDQW�SDU�OH�*��VXL�
YL�SDU�OH�*��HW�OH�*���WRXV�IRUPpV�SDU�GHV�JUDQGV�PHQ�
KLUV��5HYHQDQW�SDU�OH�*���RQ�DWWHLQW�OH�*�ELV�FRUUHVSRQ�
GDQW�j�XQH�OLJQH�GHV�SLHUUHV�SOXV�SHWLWHV�� 

>Ă�ͨ ĐĂƌƌŝğƌĞ ͩ�ĚĞ�ů͛,ŝƌŽŶĚĞůůĞ� 

/HV� DIIOHXUHPHQWV� URFKHX[� RFFXSHQW� OHV� IODQFV� VXSp�
ULHXUV� GH� OD� ULYH� JDXFKH� GX� UXLVVHDX� GH� O¶ÌOH� %HUQDUG�
GDQV� OH� VHFWHXU� QRUG� �ILJXUH� ���� ,OV� VH� SRXUVXLYHQW� HQ�
DYDO�YHUV�OH�VXG�MXVTX¶j�XQH�GpSUHVVLRQ�LQRQGpH�FRUUHV�
SRQGDQW�j�XQH�DQFLHQQH�FDUULqUH��3K����HW����� 

$FWXHOOHPHQW��OH�UXLVVHDX�HVW�SHUGX�GDQV�XQ�pWDQJ��D\DQW�
pWp�EDUUp�SRXU�IDLUH�XQH�UHWHQXH�DOLPHQWDQW�XQ�PRXOLQ� 
$X�1pROLWKLTXH�PR\HQ��OH�QLYHDX�PDULQ�pWDLW�GH���j���P�
SOXV� EDV�� /H� SD\VDJH� pWDLW� SHX� ERLVp� HW� OH� UHOLHI� VDQV�
GRXWH�SOXV�DFFXVp�� 
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/H�UXLVVHDX�GH�O¶ÌOH�%HUQDUG�DYDLW�DORUV�XQ�UpJLPH�WRUUHQ�
WLHO�ORUV�GHV�VDLVRQV�SOXYLHXVHV��(Q�GpYDODQW�OH�IODQF�VXG��
GX�PDVVLI�G¶$YULOOp��LO�D�JpQpUp�XQH�VXFFHVVLRQ�GH�FKDRV�
JUDQLWLTXHV�� FRPPH� WRXV� OHV� DXWUHV� UXLVVHDX[� GDQV� OD�
PrPH� VLWXDWLRQ� UpJLRQDOH��0DLQWHQDQW� HQFRUH�� OH� WDOZHJ�
HW�OHV�IODQFV�GH�OD�YDOOpH��ELHQ�TXH�WUqV�DGRXFLV��VRQW�MRQ�
FKpV�GH�JUDQGV�EORFV�JUDQLWLTXHV�DUURQGLV��6DQV�GRXWH�FHV�
URFKHV�RQW�pWp�HQ�SDUWLH�H[SORLWpHV�ORUV�GH�OD�FRQVWUXFWLRQ�
GX�FKkWHDX�RX�GH�VHV�GpSHQGDQFHV��0DLV�HQ�UpDOLWp�SHX�GH�
EORFV�RQW�pWp�GpWUXLWV��2Q�VXSSRVH�TXH� OHV�EkWLVVHXUV�QH�
YRXODLHQW�SDV�TXH�O¶HQYLURQQHPHQW�LPPpGLDW�GX�FKkWHDX�
VRLW� JkFKp� SDU� XQH� YXOJDLUH� FDUULqUH�� /HV� DIIOHXUHPHQWV�
GH�JUDQLWH� VRQW� QDWXUHOOHPHQW� WUDYHUVpV�SDU� OH� UpVHDX�GH�
GLDFODVHV�GH�GpFRPSUHVVLRQ��3K����HW����� 

(W�YRLOj�TX¶DSSDUDLVVHQW�GDQV�GH�QRPEUHX[�EORFV��OH�ORQJ�
GH�FHUWDLQHV�ILVVXUHV��GHV�FXSXOHV�RX�HQFRFKHV�TXL��VHORQ�
OHV�H[SHUWV�DUFKpRORJXHV��Q¶RQW�SX�rWUH�IDLWHV�TXH�SDU�GHV�
RXWLOV� HQ� SLHUUH�� HQFRFKHV� UpDOLVpHV� HQ� YXH� GH� GpWDFKHU�
GHV�EORFV� OH� ORQJ�GHV�SODQV�GH� IUDFWXUH�QDWXUHOOH� �3K�� ����
HW����� 
&HV� HQFRFKHV� VRQW� SOXV� DUURQGLHV� HW�PRLQV� FUHXVHV� TXH�
FHOOHV� IDLWHV�SDU�XQH�SRLQWHUROH�RX�EXULQ�PpWDOOLTXH��RX�
WLOV� TXL� ODLVVHQW� DXVVL� GHV� pWRLOHV� G¶LPSDFW� FDUDFWpULV�
WLTXHV�� $LQVL�� OH� GpELWDJH� GHV� FDUULHUV� © PRGHUQHV ª� HVW�
IDFLOHPHQW�GLVFHUQDEOH��3K����HW����� 
2Q�REVHUYH�pJDOHPHQW� OD� WUDFH�GH�FHV�HQFRFKHV�DX�ERUG�
GH�SODQV�GH�IUDFWXUH�D\DQW�VHUYL�j�O¶DUUDFKHPHQW�GH�EORFV��
/HV�SKRWRV���HW����PRQWUHQW�O¶HQGURLW�R��XQ�EORF�GH�JUD�
QLWH� D� G�� rWUH� HQOHYp� SDU� OHV� FDUULHUV� GX�1pROLWKLTXH� HQ�
XWLOLVDQW�XQ�SODQ�GH�IUDFWXUDWLRQ�VXE-KRUL]RQWDO� 
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ϱϰ 

 

'H�IDLW��VL�O¶RQ�HQ�MXJH�SDU�O¶DVSHFW�GHV�EORFV�TXL�UHVWHQW��
OHV� FDUULHUV� VHPEOHQW� DYRLU� VpOHFWLRQQp� FHX[� TXL� PRQ�
WUDLHQW�XQ�GLDFODVDJH�KRUL]RQWDO��/¶H[LVWHQFH�GH�WUDFHV�GH�
GpELWDJH� SUpVHUYpHV� TXH�PRQWUHQW� OHV�SKRWRV� �� HW��� LQ�
GLTXH�VLPSOHPHQW�TXH�O¶RSpUDWLRQ�D�pFKRXp��/D�ILVVXUH�QH�
V¶HVW�SDV�RXYHUWH��&H�Q¶HVW�SDV�OH�IDLW�GH�O¶DEDQGRQ�GX�VLWH�
FRPPH�GDQV�OHV�FDUULqUHV�GH�O¶ÌOH�GH�3kTXHV�� 
&HV� REVHUYDWLRQV� PRQWUHQW� R�� HW� FRPPHQW� OHV� KRPPHV�
GX� 1pROLWKLTXH� VH� VRQW� IRXUQLV� HQ� PDWpULHO� SRXU� FRQV�
WUXLUH� OHXUV� PRQXPHQWV� PpJDOLWKLTXHV�� /D� WHFKQLTXH�
G¶H[WUDFWLRQ�XWLOLVpH�SDU� FHV� FDUULHUV� HW� GpFULWH� FL-GHVVXV�
HVW� LOOXVWUpH� SDU� OD� ILJXUH� ���� GH� %HQpWHDX-'RXLOODUG�
�������UHSULVH�VXU�OD�ILJXUH���� 
(OOH�FRPSUHQG�WURLV�pWDSHV � 
�� UHSpUDJH�GH�OD�ILVVXUH�IDYRUDEOH�j�XQH�H[WUDFWLRQ�� 
�� HQFRFKDJH�GH�OD�IHQWH�� 
���HW� IRUoDJH� GH� OD� ILVVXUH� HQ� YXH� GH� O¶DUUDFKHPHQW� GX�
EORF�� 

/H�SODQ�GH� ILVVXUH�D\DQW� VHUYL�j� O¶HQOqYHPHQW�GX�PRQR�
OLWKH�V¶DSSHOOH�© OH�OLW�GH�FDUULqUH ª��&H�OLW�GH�FDUULqUH�HVW�
DVVH]� IDFLOH� j� GpWHFWHU� VXU� OHV� SLHUUHV� GUHVVpHV� DYHF� XQH�
IDFH� SODQH� SDUDOOqOH� DX[� GLDFODVHV� FRQWU{ODQW� O¶DOORQJH�
PHQW�GX�PRQROLWKH��&HWWH�IDFH�V¶RSSRVH�j�OD�IDFH�ERPEpH�
TXL�FRQVWLWXDLW�O¶DIIOHXUHPHQW�QDWXUHO�GH�OD�ERXOH�GH�JUD�
QLWH��2Q�D�SDUIRLV�OD�FKDQFH�GH�UHSpUHU�VXU�OH�ERUG�G¶XQ�OLW�
GH�FDUULqUH�G¶XQ�PHQKLU� OD� WUDFH�G¶XQ�FRLQ�D\DQW�VHUYL�j�
O¶DUUDFKHPHQW�GX�EORF��&¶HVW�OH�FDV�VXU�OH�PHQKLU�QRUG�GX�
3OHVVLV��YRLU�SDJH����� 
 

 
 

8Q�PRGqOH�GH� OHYDJH�GH�PHQKLU�HVW�SURSRVp�SDU�%HQp�
WHDX-'RXLOODUG��������HW�FRSLp�VXU�OD�ILJXUH���� 
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ϱϱ 

 

/D�SLHUUH�HVW�VDQJOpH�GDQV�XQ� WUDvQHDX�VXU�XQ�FKDULRW�GH�
URQGLQV�SXLV�EDVFXOpH�j�O¶DLGH�G¶XQH�FKqYUH�IDLWH�GH�GHX[�
WURQFV�G¶DUEUH� HQWUHFURLVpV�RX�G¶XQ� FKHYDOHW� SOXV� VROLGH�
SRXU�OHV�JURV�EORFV�TXH�O¶RQ�OqYH�HQ�WLUDQW�GHV�FRUGDJHV��
,O�VHPEOH�HQ�HIIHW�TXH�OHV�SRWHDX[�GH�OHYDJH�DLHQW�ODLVVp�
GHV� WUDFHV� G¶HQIRQFHPHQW� VXU� TXHOTXHV� UDUHV� VLWHV� DX[�
VROV� ELHQ� SUpVHUYpV�� FRPPH� SDU� H[HPSOH� DX� SLHG� GX��
PHQKLU�FHQWUDO�GH� O¶DOLJQHPHQW�*���%HQpWHDX-'RXLOODUG��
������S�����HW�ILJXUH����� 

>ĞƐ�ĂůŝŐŶĞŵĞŶƚƐ�ĚƵ��ŽŝƐ�ĚĞ�&ŽƵƌŐŽŶ 

&HV�PRQXPHQWV�RQW�pWp�FODVVpV�HQ������HW�UpIpUHQFpV�SDU�
JURXSHV�DYHF� OD� OHWWUH�*��/RUVTX¶XQ�TXDWULqPH�JURXSH�D�
pWp�GpFRXYHUW�� LO�D�SULV� OH�QRP�*�ELV�GDQV� OD�QRPHQFOD�
WXUH�ORFDOH��pWDQW�SURFKH�GX�*��� 
&HV� DOLJQHPHQWV� VRQW� ORFDOLVpV� VXU� OD� FDUWH� VDWHOOLWDLUH�
FRUUpOpH� DYHF� OH� OHYHU� WRSRJUDSKLTXH� GH� %HQpWHDX-
'RXLOODUG��������UHSULV�VXU�OD�ILJXUH���� 

,OV�VRQW�GpFULWV�GDQV�O¶RUGUH�GH�OD�YLVLWH��/HV�VFKpPDV�GH�
FHV�DOLJQHPHQWV�VXU�OD�ILJXUH����FRPPH�WRXWHV�OHV�LQIRU�
PDWLRQV� DUFKpRORJLTXHV� VRQW� WLUpHV� GH� %HQpWHDX-
'RXLOODUG���������,O�HQ�YD�GH�PrPH�SRXU�OD�W\SRORJLH�GHV�
DOLJQHPHQWV�GH�OD�ILJXUH���� 

7URLV� W\SHV� G¶DOLJQHPHQWV� GH� JUDQGV�PHQKLUV� VRQW� GpIL�
QLV �� 
���HQ�IURQWLVSLFH�DYHF������RX���SLHUUHV��OD�SOXV�LPSRVDQWH�
pWDQW�DX�FHQWUH�� 
���HQ�FRUWqJH�DYHF���SLHUUHV�� OD�SOXV� LPSRUWDQWH�HQ�ERXW�
GH�OLJQH�� 
���HW�HQ�VDWHOOLWH�DYHF���SLHUUHV�HQ�IURQWLVSLFH�HW���SLHUUH�
DGGLWLRQQHOOH�XQ�SHX�j�O¶pFDUW�� 

7RXV�FHV�DOLJQHPHQWV�VRQW�RULHQWpV�QRUG-VXG��6\VWpPDWL�
TXHPHQW� OHV�PHQKLUV�VRQW�QXPpURWpV�GX�QRUG�DX�VXG� 
 

 

* �ůŝŐŶĞŵĞŶƚ�'ϯ� 

&HW�DOLJQHPHQW�HVW� UHVWp�HQ� O¶pWDW�� ,O�Q¶D�SDV�pWp� IRXLOOp�
SRXU� ODLVVHU�DX[�DUFKpRORJXHV�GX� IXWXU� OD�SRVVLELOLWp�GH�
PRQWUHU�TX¶LOV�VRQW�SOXV�PDOLQV�TXH�QRXV�� 
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ϱϲ 

 

&¶HVW� XQ� DOLJQHPHQW� GH� W\SH� © FRUWqJH ª� FRQVWLWXp� GH�
TXDWUH�SLHUUHV ��XQH�JURVVH�j�XQH�H[WUpPLWp�HW�WURLV�SHWLWHV�
j�OD�ILOH�HW�GH�WDLOOH�PRGHVWH��ILJXUH�� -�3K�������'DQV�FH�
FDV�� OH� JUDQG� PHQKLU� HVW� SODFp� DX� QRUG�� &¶HVW� XQ� JURV�
PRQROLWKH�DUURQGL��KDXW�GH�����P�HW�SUHVTXH�DXVVL� ODUJH�
SRXU�XQH�pSDLVVHXU�GH�SOXV�G¶��P��3K�������/D�IDFH�SODQH�
FRUUHVSRQG� DX� OLW� GH� FDUULqUH��(OOH� UpVXOWH� G¶XQ� IRUW� GLD�
FODVDJH��3K�������&RPPH�SRXU�WRXV�OHV�DOLJQHPHQWV�1-6��
OD�IDFH�SODQH�HVW�RULHQWpH�YHUV�O¶HVW��DX�VROHLO�OHYDQW��� 

7RXWHV�OHV�SLHUUHV�VRQW�HQ�JUDQLWH�SRUSK\URwGH�j�SRUSK\�
UREODVWHV�GH�IHOGVSDWK�SRWDVVLTXH�GH���j���FP� 

 

 

 

 

 

 

 

 

 

 

 

* �ůŝŐŶĞŵĞŶƚ�'Ϯ 

&HW� DOLJQHPHQW� HVW� VLWXp� j� ���P�HQ�GLUHFWLRQ�1�����GH�
*�� �� F¶HVW� XQ� EHDX� PRQXPHQW� GH� W\SH� HQ� IURQWLVSLFH�
DYHF�FLQT�SLHUUHV��ILJXUHV���HW�� -�3K���������HW������ 
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/H�PHQKLU� FHQWUDO� �Q�� ��� HVW� OH� SOXV� pOHYp� DYHF� XQ� SHX�
SOXV�GH���P��SRXU�XQ�SRLGV�GH� O¶RUGUH�GH���� WRQQHV��'H�
SDUW�HW�G¶DXWUH��GHX[�PHQKLUV�GH�WDLOOH�PR\HQQH��Q����HW�
���VRQW�j�HQYLURQ���P�GH�GLVWDQFH��,OV�RQW�UHVSHFWLYHPHQW�
XQ�SHX�PRLQV�HW�XQ�SHX�SOXV�GH���P�SRXU����HW����WRQQHV��
/HV�SOXV�SHWLWV�HQ�ERXW�GH�OLJQH�HW�pORLJQpV�GH���RX���P�
GHV�SUpFpGHQWV��IRQW�GH���j�����P��7RXV�FHV�EORFV�pWDLHQW�
FRXFKpV�� FHUWDLQV� GpSODFpV� HW� G¶DXWUHV� EULVpV�� $LQVL�� OH�
PHQKLU�Q����D�pWp�GpELWp�HQ�WURLV�WURQoRQV�SDU�GHV�FDUULHUV�
© PRGHUQHV ª� GRQW� XQ� D� pWp� HPSRUWp� HW� OH� Q���� D� pWp� HQ�
SDUWLH� H[SORLWp��7RXV� OHV�PRQROLWKHV�RQW� pWp� UHVWDXUpV� HW�
UHOHYpV�VFLHQWLILTXHPHQW�DSUqV�H[DPHQ�GH�OHXUV�IRVVHV�GH�
FDODJH��/H�PHQKLU�Q����D�pWp�WDQW�ELHQ�TXH�PDO�UHFRQVWL�
WXp� �3K�� �����&RPPH� WRXV� OHV�PHQKLUV� GHV� DOLJQHPHQWV�
RULHQWpV�QRUG-VXG�HW�EHDXFRXS�GH�PHQKLUV�LVROpV��FHX[�GX�
*��RQW�OHXUV�IDFHV�SODQHV��FRUUHVSRQGDQW�DX[�OLWV�GH�FDU�
ULqUH��WRXUQpHV�YHUV�OH�VROHLO�OHYDQW��3K������ 

/HV�SLHUUHV�Q����������HW���VRQW�HQ�JUDQLWH�SRUSK\URwGH��j�
SRUSK\UREODVWHV�HQ�WDEOHWWHV�GH���j���FP�HQ�PR\HQQH��/H�
PHQKLU� Q�� �� HVW� HQ� JUqV� ODGqUH�� &H� JUqV� SURYLHQW� GH� OD�
OLWKLILFDWLRQ� GHV� VDEOHV� GH� OD� WUDQVJUHVVLRQ� GX� &pQRPD�
QLHQ� DX� GpEXW� GX�&UpWDFp� VXSpULHXU��&HWWH� WUDQVJUHVVLRQ�
PDULQH� D� HQYDKL� OH� EDVVLQ� MXUDVVLTXH� HW� XQH� SDUWLH� GX�
PDVVLI� JUDQLWLTXH� G¶$YULOOp� TXL�� j� FHWWH� pSRTXH�� QH� IRU�
PDLW� SDV� GH� UHOLHI�� '¶LPSRUWDQWV� ODPEHDX[� JUpVLILpV� UH�
FRXYUHQW�OHV�FROOLQHV�GH�OD�SODLQH�FDOFDLUH�HW�G¶DXWUHV�SOXV�
UDUHV� VRQW�GLVSHUVpV� VXU� OHV� IODQFV�GX�PDVVLI��2Q�QH� VDLW�
SDV� VL� OD�SUpVHQFH�GH�FH�JUqV�SDUPL� OHV�EORFV�GH�JUDQLWH�
HVW�XQ�FKRL[�GpOLEpUp�RX�VHXOHPHQW�FLUFRQVWDQFLHO�� 

1RXV� FRQVWDWRQV� TXH� OHV� PRQROLWKHV� RQW� pWp� WUDYDLOOpV�
DILQ� G¶DFTXpULU� XQH� IRUPH� KXPDLQH�� $LQVL� OH� JUDQG����
PHQKLU�FHQWUDO�HVW�SRXUYX�GH�ODUJHV�pSDXOHV�HW�V¶pOqYH�WHO�
XQ�JpDQW�GpLILp��3K������� 

 

¬�VD�GURLWH� �DX� VXG���XQH� IRUPH�PDVVLYH�HW� URQGH�Q¶HVW�
DXWUH� TXH� VD� FRPSDJQH�ELHQ� HQ� FKDLU��¬� VD� JDXFKH� �DX�
QRUG��� XQH� IRUPH� j� SHLQH� SOXV� SHWLWH� FRUUHVSRQGDQW� DX�
PHQKLU�GH�JUqV�D� UHoX�XQH�pEDXFKH�G¶pSDXOHPHQW��PDLV�
OD� WDLOOH�D�pWp�SHX�HIILFDFH��/H�F{Wp�VXG�PRQWUH�XQH�DQ�
FLHQQH�FDVVXUH�QDWXUHOOH�DX[�ERUGV�pSDQQHOpV��3K������� 

/H�F{Wp� VXSpULHXU�QRUG�D�SHXW-rWUH�pWp�pSRLQWp�� j�PRLQV�
TXH�OD�FDVVXUH�VRLW�DXVVL�QDWXUHOOH��3K������� 
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2Q�QH�SHXW�SDV�ERXFKDUGHU�XQ�JUqV�TXDUW]HX[�FRPPH�RQ�
OH� IDLW� SRXU�XQ� JUDQLWH� GRQW� OD� WH[WXUH�SHUPHW� O¶DUUDFKH�
PHQW�GH�JUDLQV��$�OD�IUDSSH��OH�JUqV�j�FLPHQW�VLOLFHX[�SDUW�
HQ�pFDLOOHV�GDQV�GHV�GLUHFWLRQV�YDULDEOHV��&RPSWH�WHQX�GH�
VD� QDWXUH� GLIIpUHQWH�� FH� VHFRQG� SHUVRQQDJH� PDVFXOLQ�
Q¶HVW� SDV� GH� OD� IDPLOOH� GHV� GHX[� JUDQGV� ILJXUDQW� OH�
© FRXSOH�UR\DO ª��&¶HVW�SHXW-rWUH�O¶pTXLYDOHQW�GX�SUHPLHU�
PLQLVWUH�RX�XQ�GLHX�GH�VHFRQGH�LPSRUWDQFH ��$OWHUQDWLYH�
PHQW�� OD� UHSUpVHQWDWLRQ� G¶XQ� SHUVRQQDJH� RX� G¶XQ� V\P�
EROH�G¶HVVHQFH�GLIIpUHQWH�MXVWLILHUDLW�TX¶RQ�VRLW�DOOp�FKHU�
FKHU� XQH� URFKH� GH� QDWXUH� GLIIpUHQWH�� 4XDQW� DX[� GHX[�
PHQKLUV�GHV�H[WUpPLWpV��VRLJQHXVHPHQW�GpERVVHOpV�HW�DX[�
VRPPHWV� DUURQGLV�� RQ� D� O¶LPSUHVVLRQ� TX¶LOV� PRQWHQW� OD�
JDUGH� 

/HV� IRXLOOHV� RQW� PLV� HQ� pYLGHQFH� G¶LPSRUWDQWHV� WUDFHV�
G¶DQFUDJH� GH� SRWHDX[� HW� G¶pFKDIDXGDJH� D\DQW� VHUYL� DX�
OHYDJH� GX� JUDQG� PHQKLU� �SKDVHV� �� HW� �� GH� OD� ILJXUH� ��
SDJH������/H�PHQKLU�VXG��Q�����HVW�LPSODQWp�GDQV�XQ�DQ�
FLHQ� WHUUDVVHPHQW� TXL� SRXUUDLW� FRUUHVSRQGUH� j� XQH� HQ�
FHLQWH�GH�OD�ILQ�GX�1pROLWKLTXH�DQFLHQ��0DLV�VXUWRXW��GDQV�
OD� IRVVH� GX� PHQKLU� FHQWUDO� D� pWp� WURXYpH� XQH� ERXOH� GH�
JUDQLWH� TXL� HVW� LQWHUSUpWpH� FRPPH� OD� WrWH� G¶XQH� VWDWXH-
PHQKLU��&HWWH� ERXOH�� GH� ��� FP�GH� GLDPqWUH� HW� ILQHPHQW�
SLTXHWpH�PRQWUH�GHX[�\HX[�FUHXVpV�HQ�FXSXOHV��XQ�QH]�HW�
XQH�QXTXH�DSODWLH��'HX[�HQWDLOOHV�REOLTXHV�RQW�pWp�IDLWHV�
SRXU�VpSDUHU� OD� WrWH�GX�UHVWH�GH� OD�VWDWXH�TXL�Q¶D�SDV�pWp�
UHWURXYpH��/H�FRQWH[WH�VWUDWLJUDSKLTXH�GH�FHWWH�WrWH�GpFD�
SLWpH� OD� VLWXH� DQWpULHXUHPHQW� j� O¶pGLILFDWLRQ� GH� O¶DOLJQH�
PHQW��&HWWH�WrWH�SURYLHQGUDLW�GH�OD�GHVWUXFWLRQ�YRORQWDLUH�
G¶XQ� DQFLHQ�PRQXPHQW� DWWULEXp� j� XQH� SUHPLqUH� SpULRGH�
GX�PpJDOLWKLVPH��ORUV�GH�O¶LPSODQWDWLRQ�GX�*��� 

* �ůŝŐŶĞŵĞŶƚ�'ϭ 

6LWXp�OH�SOXV�j�O¶HVW��j����P�HQ�GLUHFWLRQ�1�����GH�*���*��
HVW� IRUPp�GH�TXDWUH�PHQKLUV� DSSUR[LPDWLYHPHQW�DOLJQpV�
QRUG-VXG�� /H� SOXV� JURV� EORF� DYHF� �� P� GH� KDXW� IDLVDQW�
RIILFH�GH�PDvWUH�HVW�VLWXp�DX�VXG��3K�����HW������ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

/HV� PRQROLWKHV� pWDQW� QXPpURWpV� GX� QRUG� DX� VXG�� OH���
PHQKLU�JpDQW�HVW�OH�Q��������j����WRQQHV���&{Wp�QRUG�XQ�
PRQROLWKH� GH� �� P� KRUV� VRO� ��� WRQQHV�� OXL� HVW� SUHVTXH�
DFFROp��Q������3K������� 
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¬�XQ�SHX�SOXV�GH���P��SXLV��j���P�DX�QRUG��GHX[�DXWUHV�
PHQKLUV� GH� ��P� GH� ORQJ� HW� GH� �� WRQQHV� FKDFXQ�� pWDLHQW�
FRXFKpV� VXU� OH� F{Wp� �Q�� �� HW� ��� ,OV� RQW� pWp� UHGUHVVpV�
G¶DSUqV�O¶HPSODFHPHQW�GH�OHXUV�IRVVHV�HW�EORFV�GH�FDODJH��
/HXU� FKXWH� HVW� GXH� DX� IDLW� TX¶LOV� pWDLHQW� WUqV� VRPPDLUH�
PHQW�GUHVVpV�GDQV�GHV�IRVVHV�SHX�SURIRQGHV�HW�PDLQWHQXV�
SDU� XQ� VLPSOH� PRUWLHU� G¶DUqQH� JUDQLWLTXH� HW� TXHOTXHV�
FDOHV�� /¶HQVHPEOH� FRUUHVSRQG� j� XQ� W\SH� G¶DOLJQHPHQW�
© HQ� FRUWqJH ª� �ILJXUH� ����&¶HVW� GRQF� XQ� DOLJQHPHQW� GX�
PrPH�W\SH�TXH�OH�*��VLWXp�j�SUqV�GH�����P�j�O¶HVW-VXG-
HVW��PDLV� DYHF� FHWWH� GLIIpUHQFH� HVVHQWLHOOH� TXH� OH�PDvWUH�
PHQKLU�GX�*��HVW�VLWXp�DX�QRUG�� 

7RXV� OHV�PRQROLWKHV� VRQW� HQ� JUDQLWH� SRUSK\URwGH� j� SRU�
SK\UREODVWHV�GH�WDLOOH�PR\HQQH����j���FP���3K������� 

/HV� EORFV�PRQWUHQW� XQH� IDFH� ERPEpH� HW� O¶DXWUH� j� SHLQH�
SOXV� SODQH�� OH� OLW� GH� FDUULqUH�� ODTXHOOH� HVW� V\VWpPDWLTXH�
PHQW�WRXUQpH�YHUV�O¶HVW�FRPPH�SRXU�WRXV�OHV�DOLJQHPHQWV�
ORFDX[�� /HV� ERUGXUHV� GH� OD� IDFH� SODQH� HW� OH� KDXW� GHV�
SLHUUHV�RQW�pWp�DGRXFLV�SDU�ERXFKDUGDJH��/D�SDUWLH�VXSp�
ULHXUH� GX� JUDQG� PHQKLU� D� pWp� PDUWHOpH� HQ� FRXURQQH� GH�
IDoRQ� j� IDLUH� DSSDUDvWUH� XQ� VHPEODQW� G¶pSDXOHPHQW� SRXU�
GRQQHU�XQ�YDJXH�SURILO�DQWKURSRPRUSKH� 

$X�SLHG�GHV�PHQKLUV�Q����HW�Q�����JLVHQW�XQ�SHWLW�EORF�GH�
JUDQLWH�HW�WURLV�EORFV�DQJXOHX[�GH�FDOFDLUH�VLOLFLILp��SHWLWV�
EORFV�PDUTXpV� © % ª� VXU� OD�SKRWR� ����� /HV� IRXLOOHV� RQW�
UpYpOp�TXH�FHV�SHWLWV�EORFV�VRQW�OHV�YHVWLJHV�G¶XQ�PRQX�
PHQW� DQWpULHXU� GH� W\SH� FRIIUH� VXU� OHTXHO� VRQW� YHQXV� VH�
FDOHU�OHV�GHX[�PRQROLWKHV�VXG�GH�O¶DOLJQHPHQW�*��� 

 

,O�V¶HQ�HVW�VXLYL�XQ�PpODQJH�GX�PRELOLHU�DUFKpRORJLTXH��
WHVVRQV�GH�FpUDPLTXH�HW�RXWLOV�OLWKLTXHV�FRUUHVSRQGDQW�j�
GHX[� SpULRGHV� GLVWLQFWHV� GDQV� OH� WHPSV�� 1RXV� UHYLHQ�
GURQV�VXU�FHWWH�VXSHUSRVLWLRQ�GH�PRQXPHQWV�GDQV�OD�GLV�
FXVVLRQ�� 

* �ůŝŐŶĞŵĞŶƚ�'ϮďŝƐ͕�Ěŝƚ�ͨ ĚĞ�ůĂ��ĂŵĞ ͩ 

&H�VLWH�HVW�ORFDOLVp�j����P�DX�VXG-RXHVW�GH�*���,O�FRPSWH�
WURLV�SLHUUHV�GLVSRVpHV�HQ�GLUHFWLRQ�6:-1(�VXU�XQH�GLV�
WDQFH�GH���P��PDLV�VDQV�rWUH�YUDLPHQW�DOLJQpHV��/H�WHUPH�
G¶DOLJQHPHQW� QH� FRQYLHQW� SDV�� LO� HVW� FRQVHUYp� SDU�
O¶XVDJH�� ,O� V¶DJLW� GH� GHX[� SHWLWV� URFKHUV� GH� GLPHQVLRQ�
PpWULTXH��HQWUH�����HW�����P��HW�G¶XQH�ODPH�REORQJXH�GH�
����� P� SURYHQDQW� W\SLTXHPHQW� GH� O¶pFDLOODJH� G¶XQH�
ERXOH�GH�JUDQLWH��3K�����HW������ 

/HV�WURLV�SLHUUHV�VRQW�HQ�HIIHW�FRQVWLWXpHV�GX�JUDQLWH�SRU�
SK\URwGH� FRPPXQ� G¶$YULOOp�� (OOHV� VRQW� QXPpURWpHV� GH�
JDXFKH� j� GURLWH�� &HV� WURLV� SLHUUHV� DSSDUWHQDLHQW� j� XQ�
PRQXPHQW� TXL� D� pWp� pGLILp� VXU� XQ� VRO� VRLJQHXVHPHQW�
GpJDJp�DYHF�GpFDSDJH�GX�VRO�MXVTX¶j�O¶DUqQH�JUDQLWLTXH�� 
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ϲϬ 

 

/H� SRLQW� LPSRUWDQW� HVW� OD� SUpVHQFH� GH� VWqOHV� DQWKURSR�
PRUSKHV� FODLUHPHQW� GLIIpUHQWHV� GHV� SLHUUHV� GHV� DOLJQH�
PHQWV�GH�JUDQGV�PHQKLUV� 

/D�SLHUUH�HQ�pFDLOOH�HVW�OD�SUHPLqUH�j�JDXFKH��Q������(OOH�
pWDLW� QRUPDOHPHQW� GUHVVpH� FRPPH� XQ� PHQKLU� GDQV� XQH�
ODUJH� IRVVH�� PDLV� JLVDLW� VRXV� OD� FRXYHUWXUH� GH� O¶KXPXV�
IRUHVWLHU��/D�SLHUUH�FHQWUDOH��Q�����HVW�EULVpH�HQ�GHX[�SDU�
WLHV��(OOH�D�pWp�GpJURVVLH�DVVH]�VRPPDLUHPHQW�SRXU�GRQ�
QHU�XQH�VFXOSWXUH�DQWKURSRPRUSKH�DYHF�XQ�FRUSV�DUURQGL�
HW�XQH� WrWH� WULDQJXODLUH��(OOH�D�pWp�PDUWHOpH�HW�FDVVpH� LQ�
WHQWLRQQHOOHPHQW�DX�QLYHDX�GX�FRX�SRXU�VpSDUHU�OD�WrWH�� 

'¶DSUqV�OD�SRVLWLRQ�GHV�IUDJPHQWV�GDQV�O¶KXPXV�DUpQLVp��
OD�GpSUpGDWLRQ�D�pWp�HIIHFWXpH�ELHQ�DSUqV�O¶LQVWDOODWLRQ�GH�
OD� VWqOH� GDQV� OH� PRQXPHQW� LQLWLDO�� /D� SLHUUH� RULHQWDOH����
�Q�� ��� HVW� DXVVL� EULVpH� HQ� GHX[� PRUFHDX[�� &¶HVW� pJDOH�
PHQW� XQH� VWqOH� DQWKURSRPRUSKH� SRXUYXH� G¶XQH� SRLWULQH�
IpPLQLQH��3K������� 

/HV�GHX[�VHLQV�VRQW�VpSDUpV�HW�PLV�HQ�UHOLHI�SDU�XQ�PDUWH�
ODJH�PpGLDQ�HW�YHQWUDO��/D�WrWH�HVW�DXVVL�WULDQJXODLUH�DYHF�
XQ�FRX�SHX�PDUTXp��/D�ILJXUH����UHSULVH�GH�OD�ILJXUH�����
GH� %HQpWHDX-'RXLOODUG� ������� SUpFLVH� O¶DVSHFW� GH� FHWWH�
VWqOH�� 

 

1RXV� HQ� GpGXLVRQV� TXH� O¶DXWUH� VWqOH�� VDQV� SRLWULQH�� GH�
YDLW� rWUH�PDVFXOLQH��/j�HQFRUH� OD� VWDWXH�D�pWp�GpFDSLWpH�
FRPPH� OH�PRQWUH� XQ� SRLQoRQQDJH� DX�PLOLHX� GH� FH� TXL�
pWDLW�OH�FRX�� 
¬�GHX[�PqWUHV�DX�QRUG�GH�OD�SLHUUH�Q�����XQH�SHWLWH�GDOOH�
GH�JUDQLWH� D� pWp� GpELWpH� VXU� SODFH� HQ� XQ� WDV� G¶pFODWV�� ,O�
SRXUUDLW�V¶DJLU�G¶XQH�TXDWULqPH�SLHUUH�TXL��HQ�UDLVRQ�GH�
OD�SRVLWLRQ�GHV�GpEULV�VXU�OH�VRO�DUFKpRORJLTXH��DXUDLW�pWp�
pFODWpH�ORUV�GH�OD�IUDFWXUDWLRQ�GHV�VWqOHV�HW�GH�OD�GHVWUXF�
WLRQ�GX�PRQXPHQW�� 

/D�IRXLOOH�DUFKpRORJLTXH�D�UpYpOp�DX�IRQG�GH�OD�IRVVH�GX�
PHQKLU�Q����XQ�SHWLW�QLYHDX�FKDUERQQHX[�DYHF�IUDJPHQWV�
GH� FKDUERQ� GH� ERLV�� 8QH� PHVXUH� UDGLRPpWULTXH� DX� &���
GRQQH�XQ�kJH�FDOLEUp�GH������j������DQV�DYDQW�-�-&��/H�
PRELOLHU�GpFRXYHUW�QH�FRUUHVSRQG�QL�j�XQH�WRPEH�QL�j�XQ�
KDELWDW��&¶HVW�GRQF�VDQV�GRXWH�XQ�VDQFWXDLUH��/HV�GpEULV�
FpUDPLTXHV�HW�OLWKLTXHV�FRUUHVSRQGDQW�j�GH�SHWLWV�GpS{WV�
YRORQWDLUHV�FRQIRUWHQW�FHWWH�LQWHUSUpWDWLRQ��8Q�YDVH�DVVH]�
ELHQ�SUpVHUYp�HVW� WHFKQLTXHPHQW�DWWULEXp�j�OD�FXOWXUH�GH�
&KDPERQ�GDWpH�GX�1pROLWKLTXH�PR\HQ� ,�� HQ�SDUIDLW� DF�
FRUG�DYHF�OD�GDWDWLRQ�&����� 

6LWH�GX�3OHVVLV 

&H�VLWH�HVW�ORFDOLVp�j�XQ�SHX�SOXV�GH���NP�j�O¶HVW�G¶$YULO�
Op��j�SUR[LPLWp�GH�OD�IHUPH�GX�3OHVVLV��ILJXUH����� 

,O�FRPSUHQG�XQ�HQVHPEOH�GH�JUDQGV�PHQKLUV�GRQW�GHX[�
VRQW� HQFRUH� GUHVVpV� HW� XQ� FRXFKp�� XQ� GROPHQ� SDUWLHOOH�
PHQW� SUpVHUYp�� OH� GROPHQ� GHV� 3LHUUHV� )ROOHV� HW� XQ� GRO�
PHQ�FRPSOqWHPHQW�GpPHPEUp�ORUV�GX�UHPHPEUHPHQW�GH�
�����HW�GpSODFp�DX�EXOOGR]HU��OH�GROPHQ�GH�O¶eFKDIIDXG�� 
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ϲϭ 

 

1RXV�DOORQV�YRLU�OHV�GHX[�PHQKLUV�DOLJQpV�GX�3OHVVLV�HW�OH�
GROPHQ� GHV� 3LHUUHV� )ROOHV� VRXV� OD� FRQGXLWH� GH� *pUDUG�
%HQpWHDX�HW�-HDQ-0DUF�>ĂƌŐĞ͘ 

* DĞŶŚŝƌƐ�ĚƵ�WůĞƐƐŝƐ 

,PPpGLDWHPHQW� DX� QRUG-RXHVW� GX� 3OHVVLV�� DX� VRPPHW�
G¶XQH� EXWWH�� GHX[� PHQKLUV� VRQW� DOLJQpV� HQ� GLUHFWLRQ��������
1�����HW�HVSDFpV�GH�����P��3K������� 

8Q� WURLVLqPH� PHQKLU� j� XQH� FHQWDLQH� GH� PqWUHV� j� O¶HVW�
IRUPDLW�XQ�WULDQJOH�LOOXVWUp�SDU�XQ�GHVVLQ�GH�$XGp���������
,O�D�pWp�GpWUXLW�HQ�������%DXGU\��������� 

8Q� TXDWULqPH�PHQKLU� HVW� HQFRUH� SUpVHQW� j� O¶HVW� GX� YLO�
ODJH��FRXFKp�GDQV�XQ�FKDPS��ILJXUH���� 

/H�PHQKLU�QRUG�HVW�OH�SOXV�LPSRVDQW�DYHF�SOXV�GH���P�GH�
KDXW�GRQW���P�KRUV� VRO� �3K�������7RPEp�YHUV������� LO�D�
pWp�UHOHYp�HQ�������,O�HVW�LPSODQWp�GDQV�XQH�DUqQH�JUDQL�
WLTXH� DUJLOHXVH��'HV� IUDJPHQWV� GH�PHXOH� GH� JUDQLWH� RQW�
pWp�WURXYpV�SDUPL�OHV�SLHUUHV�GH�FDODJH�� 

/D� SLHUUH� HVW� XQ� JUDQLWH� SRUSK\URwGH� DVVH]� SDXYUH� HQ�
SRUSK\UREODVWHV�GH�IHOGVSDWK�SRWDVVLTXH�GH�SHWLWH�GLPHQ�
VLRQ����j���FP��� 
/H�EORF�HVW�GH�VHFWLRQ�RYDODLUH��DYHF�OH�JUDQG�D[H�RULHQWp�
1������/H�OLW�GH�FDUULqUH�HVW�VLWXp�j�O¶HVW��/H�ERUG�JDXFKH��
j� ����P� GX� VRO� PRQWUH� OH� UHVWH� G¶XQH� EHOOH� HQFRFKH� GH�
GpWDFKHPHQW��3K�����HW������'H�����FP�GH�ODUJHXU�SRXU���
FP� GH� SURIRQGHXU� DSUqV� GpFDSDJH�� FHWWH� HQFRFKH� D� G��
rWUH�IRUFpH�� 
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ϲϮ 

 

/H�PHQKLU�VXG�HVW�KDXW�GH�����P� �3K������� ,O�HVW� IDLW�GH�
JUDQLWH� PRQ]RQLWLTXH� SDXYUH� HQ� SRUSK\UREODVWHV�� /D�
FRPSRVLWLRQ� VH� UHFRQQDvW� j� OD� SUpVHQFH� GDQV� OD� PDWULFH�
JUHQXH� GH� IHOGVSDWK� SRWDVVLTXH� URVH� HW� GH� SODJLRFODVH�
EODQF�SRUFHODQp�HQ�SURSRUWLRQV�VLPLODLUHV��&¶HVW�OH�PrPH�
JUDQLWH�TXH�FHOXL�GX�5RL�GHV�0HQKLUV�G¶$YULOOp�� 

2Q�QRWH�YHUV� OD�EDVH� VXG-RXHVW�GX�PHQKLU�XQ�SHWLW� ILORQ�
REOLTXH� GH� PLFURJUDQLWH� G¶XQH� GL]DLQH� GH� FHQWLPqWUHV�
�3K������� 

&H�ILORQ�SUpVHQWH�XQH�VHFWLRQ�HQ�UHOLHI�GX�IDLW�GH�VD�PHLO�
OHXUH�UpVLVWDQFH�j�O¶pURVLRQ�TXH�OH�JUDQLWH��&HWWH�FDUDFWp�
ULVWLTXH�H[SOLTXH�O¶LQWHUSUpWDWLRQ�IDQWDLVLVWH�GH�%DXGRXLQ�
HW�/DFRXORXPqUH�������D��TXL�HQ�DYDLHQW� IDLW�XQH�VFXOS�
WXUH��/H�EORF�HVW�GH�VHFWLRQ�UHFWDQJXODLUH�j�ERUGV�DUURQ�
GLV��DYHF�OH�JUDQG�D[H�RULHQWp�1������/H�F{Wp�OH�SOXV�SODW�
HVW� OH� OLW� GH� FDUULqUH�� ,O� HVW� VLWXp� j� O¶HVW� FRPPH� SRXU� OH�
PHQKLU�QRUG� 

1RXV�DYRQV�QRWp�TXH�O¶DOLJQHPHQW�GH�FHV�GHX[�PHQKLUV�
HVW� j� 1� ����� FH� TXL� HVW� ELHQ� GLIIpUHQW� GH� O¶RULHQWDWLRQ�
QRUG-VXG� TXL� SUpYDXW� GDQV� OHV� DOLJQHPHQWV� GX� %RLV� GH�
)RXUJRQ��&HSHQGDQW�� DYHF� OH� WURLVLqPH�PHQKLU� GLVSDUX��
OH�JURXSH�GHYDLW�IRUPHU�XQ�WULDQJOH�pTXLODWpUDO�GH�����P�
GH�F{Wp��VHORQ�OH�VFKpPD�GH�$XGp���������2U�FH�WULDQJOH�
VHUDLW�D[p�VHQVLEOHPHQW�QRUG-VXG�� 
&RPPH� WRXV� OHV� pGLILFHV� GH� OD� SUHPLqUH� SpULRGH� GHV�
JUDQGV�PpJDOLWKHV��FHOOH�GHV�GROPHQV�j�FRXORLU��OHV�PHQ�
KLUV�GX�3OHVVLV�VRQW�SRVpV�RVWHQVLEOHPHQW�DX�VRPPHW�GHV�
FROOLQHV� HQWUH� OHV� YDOOpHV� GHV� ULYLqUHV� TXL� GpYDOHQW� OH�
IODQF�VXG�GX�PDVVLI�G¶$YULOOp� 

* �ŽůŵĞŶ�ĚĞƐ�WŝĞƌƌĞƐ�&ŽůůĞƐ�ĚƵ�WůĞƐƐŝƐ 

¬� O¶HVW� GX� 3OHVVLV�� XQ� JUDQG� GROPHQ�� SDUWLHOOHPHQW� Gp�
PDQWHOp�HVW�FRQQX�VRXV�OH�QRP�GH�OD�3LHUUH-)ROOH�RX�GHV�
3LHUUHV�)ROOHV��,O�HVW�SUpVHUYp�VXU�XQ�SHWLW� WHUUDLQ�SXEOLF�
DX�ERUG�GH�OD�URXWH��/D�SUpVHQWDWLRQ�DUFKpRORJLTXH�QRXV�
HVW�IDLWH�SDU�-HDQ-0DUF�/DUJH��3K������� 

/H� GROPHQ� HVW� HQFRUH� j� GHPL� FRXYHUW� SDU� XQ� pQRUPH�
EORF�GH�JUqV�GH���P�VXU���P�HW�HVWLPp�j����WRQQHV��&HWWH�
WDEOH�HVW�SRVpH�HQ�SRUWH�j�IDX[�VXU�FH�TXL�GHYDLW�rWUH�O¶RU�
WKRVWDWH�GH�FKHYHW��3K������� 

&¶HVW�FH�TXL�SHUPHW�GH�VLWXHU�O¶HQWUpH�YHUV�O¶HVW-VXG-HVW��
,O� D� pWp� UHFRQVWLWXp� SDU� %DXGRXLQ� HQ� DOOpH� FRXYHUWH� HQ�
������%DXGRXLQ�HW�/DFRXORXPqUH�������E���/HV�RUWKRV�
WDWHV� GLVSRQLEOHV� HW� UHGUHVVpV� VDQV� JUDQGH� pWXGH� SUpD�
ODEOH�HW�OHV�TXHOTXHV�SLHUUHV�GH�FRXYHUWXUH�SDUWLHOOHPHQW�
SUpVHUYpHV� SRXUUDLHQW� DYDQWDJHXVHPHQW� FRUUHVSRQGUH� j�
XQ�GROPHQ�j�FRXORLU��3K����� 
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ϲϯ 

 

/H� GROPHQ� HVW� pGLILp� VXU� XQ� VXEVWUDWXP� JUDQLWLTXH�� /D�
SOXSDUW�GHV�SLHUUHV�VRQW�HQ�JUDQLWH��0DLV�RQ�FRPSWH�DXVVL�
SOXVLHXUV�GHV�EORFV�GH�JUqV�ODGqUH�HW�DX�PRLQV�XQH�SODTXH�
GH�FDOFDLUH�VLOLFLILp��3OXVLHXUV�EORFV�RQW�pWp�SDUWLHOOHPHQW�
GpELWpV� SDU� GHV� FDUULHUV� © PRGHUQHV ª�� G¶R�� O¶DFFXPXOD�
WLRQ�G¶pFODWV�QRPEUHX[��WDQW�GH�JUDQLWH�TXH�GH�JUqV�HW�GH�
FDOFDLUH�VLOLFLILp��7RXWHIRLV��DX�SLHG�RXHVW�GH�O¶RUWKRVWDWH�
GH�FKHYHW��LO�UHVWH�XQ�DPDV�GH�WHUUH�HW�GH�URFDLOOH�TXL�VH�
UDLW�XQ�UpVLGX�GH�OD�FRXYHUWXUH�GX�FDLUQ��/HV�GpEULV�DOWp�
UpV�GH�JUDQLWH��JUqV�HW�FDOFDLUH�SHXYHQW�pJDOHPHQW�SURYH�
QLU� GX� FDLUQ�� (QILQ�� OHV� UHVWHV� G¶XQ� PHQKLU� GH� JUDQLWH��
LQLWLDOHPHQW� VLWXpV�DX�QRUG�� j�PRLQV�GH�FHQW�PqWUHV��RQW�
pWp�MHWpV�VXU� OH�F{Wp�QRUG�GX�GROPHQ�ORUV�GHV�WUDYDX[�GH�
UHPHPEUHPHQW�HQ������ 

/D�IRXLOOH�GH������D�DERXWL�j�O¶H[KXPDWLRQ�G¶RVVHPHQWV�
KXPDLQV�HW�DQLPDX[�HW�j�OD�FROOHFWH�GH�IUDJPHQWV�GH�FpUD�
PLTXH�HW�GH�VLOH[�HW�GH�TXHOTXHV�UpVLGXV�PpWDOOLTXHV��&HV�
GpEULV�� SDUWLFXOLqUHPHQW� XQ� JUDQG� WHVVRQ� G¶XQ� YDVH� GH�
O¶ÆJH�GX�)HU�� LQGLTXHQW� XQH� UpXWLOLVDWLRQ� WDUGLYH�GX� VLWH�
IXQpUDLUH� 

�ŝƐĐƵƐƐŝŽŶ 

/HV�DOLJQHPHQWV�GX�%RLV�GH�)RXUJRQ�HW�GH� VLWHV�YRLVLQV�
RQW�SHUPLV�OD�PLVH�HQ�pYLGHQFH�GH�GHX[�SpULRGHV�G¶pGLIL�
FDWLRQ�GH�PRQXPHQWV�PpJDOLWKLTXHV� 

/D�SUHPLqUH�SpULRGH�HVW�FHOOH�GH�O¶LPSODQWDWLRQ�GH�FRIIUHV�
HW� GH� SHWLWV� PHQKLUV� RX� VWqOHV� VFXOSWpHV� DYHF� XQ� DVSHFW�
DQWKURSRPRUSKH�DFFXVp��(OOH� FRUUHVSRQG��HQ�SDUWLFXOLHU��
j�OD�UpDOLVDWLRQ�GH�O¶© DOLJQHPHQW ª�*�ELV��j�OD�WrWH�GH�OD�
VWDWXH-PHQKLU�GX�*��HW�DX[�UHVWHV�GX�FRIIUH�GX�*���VDQV�
SDUOHU� GHV� GHX[� DXWUHV� FRIIUHV� GX�%RLV� GH� )RXUJRQ� TXH�
QRXV�Q¶DYRQV�SDV�YLVLWp��ILJXUH�����8QH�PHVXUH�&���HW�GH�
UDUHV� FpUDPLTXHV� GH� OD� FXOWXUH� GH� &KDPERQ� SHUPHWWHQW�
GH�GDWHU�FH�PpJDOLWKLVPH�LQLWLDO�GX�1pROLWKLTXH�PR\HQ�,��
DX[�HQYLURQV�GH�������DQV�DYDQW�-�-&���YRLUH�XQ�SHX�SOXV�
W{W��VRLW�HQWUH�������HW�������DQV�DYDQW�-�-&��VHORQ�-RXV�
VDXPH���������&¶HVW�SUREDEOHPHQW�O¶pSRTXH�GX�GpEXW�GH�
O¶pGLILFDWLRQ�GHV�GROPHQV� j� FRXORLU� HQ� UpIpUHQFH� j� OD� IL�
JXUH����SDJH����HPSUXQWpH�j�5��-RXVVDXPH�������� 

/D� GHX[LqPH� SpULRGH� YRLW� O¶LPSODQWDWLRQ� GHV� JUDQGV�
PHQKLUV��LVROpV��HQ�FRXSOH��HQ�WULDQJOH�RX�HQ�DOLJQHPHQWV�
FRXUWV�� 6RXYHQW�� O¶LPSODQWDWLRQ� GHV� DOLJQHPHQWV� GH�
JUDQGV�PHQKLUV� VH� IDLW� j� O¶HPSODFHPHQW�PrPH�G¶XQ�RX�
YUDJH�GH�OD�SUHPLqUH�SpULRGH��2U�OHV�pOpPHQWV�GH�FH�SUH�
PLHU�RXYUDJH�G¶XQH�DQFLHQQH�SRSXODWLRQ�QH�VRQW�SDV�Gp�
SODFpV��PDLV� VLPSOHPHQW�FRXFKpV�HW�GpSUpGpV��/RUVTX¶LO�
V¶DJLW�GH�VWqOHV�DQWKURSRPRUSKHV��OHV�WrWHV�VRQW�EULVpHV�HW�
ODLVVpHV�VXU�SODFH�� 

,O�\�D�Oj�FODLUHPHQW�OD�GpPRQVWUDWLRQ�G¶XQH�DSSURSULDWLRQ�
FXOWXUHOOH� G¶XQ� OLHX� VDFUp� G¶XQ� DQFLHQ� SHXSOH� RX� XQH�
DQFLHQQH�WULEX�SDU�XQH�QRXYHOOH�SRSXODWLRQ�RX�XQH�QRX�
YHOOH�WULEX�TXL�YHXW�IDLUH�O¶pWDODJH�GH�VD�SXLVVDQFH�SDU�OH�
JLJDQWLVPH� GH� VHV� PRQXPHQWV�� '¶DLOOHXUV�� WRXWHV� OHV�
KDXWHXUV� HW� WRXV� OHV� PRLQGUHV� UHOLHIV� HQWUH� OHV� YDOOpHV�
VRQW� DORUV� RFFXSpV� SDU� GHV� JUDQGV� PRQXPHQWV� PpJDOL�
WKLTXHV�RVWHQWDWRLUHV��/HV�SLHUUHV�OHYpHV�VRQW�DORUV�V\VWp�
PDWLTXHPHQW�RULHQWpHV�YHUV�OH�VROHLO�OHYDQW��&HV�GLYHUVHV�
FDUDFWpULVWLTXHV�PDUTXHQW� O¶LQVWDOODWLRQ�HW� OH�GpYHORSSH�
PHQW�G¶XQ�PrPH�JURXSH�FXOWXUHO��&HWWH�VHFRQGH�SpULRGH�
SHXW� rWUH� GDWpH�GH� OD� ILQ�GX�1pROLWKLTXH�PR\HQ� ,� HW� GX�
1pROLWKLTXH�PR\HQ�,,��(OOH�V¶pWDOHUDLW�GH�������j�������
DQV� DYDQW� -�-&�� �-RXVVDXPH�� ������� ,O� \� DXUDLW� HX�� HQ�
SUHPLHU� OLHX�� O¶pUHFWLRQ�GHV�JUDQGV�PHQKLUV�HW� O¶pGLILFD�
WLRQ� GHV� GROPHQV� j� FRXORLU�� 3DU� OD� VXLWH�� YHUV� OD� ILQ� GH�
FHWWH� SpULRGH�� XQH� WURLVLqPH� SRSXODWLRQ� RX� VLPSOHPHQW�
XQH�GHVFHQGDQFH�GHV�JUDQGV�PpJDOLWKHXUV�YD�pGLILHU� OHV�
GROPHQV� DQJHYLQV�� GDQV� XQH� FRQFHSWLRQ� GLIIpUHQWH� GH�
O¶RFFXSDWLRQ� GHV� VLWHV� HW� GH� O¶DUFKLWHFWRQLH� GHV� PRQX�
PHQWV�IXQpUDLUHV��/HV�PRQXPHQWV�UHVWHQW�PpJDOLWKLTXHV��
PDLV� VRQW� ORFDOLVpV�GDQV� OHV� YDOOpHV�HW� VRXYHQW�j�SUR[L�
PLWp� LPPpGLDWH� GHV� DSSURYLVLRQQHPHQWV� HQ� EORFV� UR�
FKHX[���� 

/H�&$,51� 

$X� FHQWUH� GH� SUpKLVWRLUH� GH� 6DLQW-+LODLUH-OD-)RUrW� RX�
&$,51� �&HQWUH� $UFKpRORJLTXH� G¶,QLWLDWLRQ� HW� GH� 5H�
FKHUFKH� VXU� OH� 1pROLWKLTXH��� QRXV� DYRQV� pWp� UHoXV� SDU�
-RKQQ\�)HUUp��PpGLDWHXU�FXOWXUHO�TXL�QRXV�D�ORQJXHPHQW�
HQWUHWHQX� HW� GLYHUWL� VXU� OD� YLH� GHV� KRPPHV� GX� 1pROL�
WKLTXH��3K������� 

7URLV�SRLQWV�UHPDUTXDEOHV�RQW�pWp�SUpVHQWpV�HW�VSHFWDFX�
ODLUHPHQW�LOOXVWUpV �� 
���OD�WDLOOH�GHV�VLOH[�� 
���O¶DUW�GX�IHX� 
���HW� OD� WHFKQLTXH�GH� OD�FKDVVH�j� O¶DLGH�G¶XQ�SURSXOVHXU�
GH�ODQFH�RX�GH�VDJDLHV� 

-�/D� WDLOOH�G¶XQ�RXWLO�HQ�VLOH[�FRPPHQFH�SDU� O¶H[DPHQ�
HW� OD�PLVH� HQ� IRUPH�G¶XQ�EORF�RX�QXFOHXV� �3K�� �����/H�
EORF� SUpSDUp� HW� VHUYDQW� j� REWHQLU� XQH� VpULH� G¶pFODWV� D�
VRXYHQW�O¶DVSHFW�G¶XQH�PRWWH�GH�EHXUUH��3K������� 
/H� SODQ� GH� IUDSSH� VXU� OH� QXFOHXV� pWDQW� SUpSDUp�� RQ� Gp�
WDFKH�XQH�ODPH�RX�XQ�pFODW��6HORQ�OD�QDWXUH�GX�SHUFXWHXU��
GXUH�RX� WHQGUH�� SLHUUH� RX�ERLV� GH� FHUI�� HW� O¶DQJOH�G¶LP�
SDFW��OH�WDLOOHXU�FRQWU{OH��OD�GLUHFWLRQ��HW�OD�SURIRQGHXU�GH� 
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ϲϰ 

 

SURSDJDWLRQ� GH� O¶RQGH� GH� FKRF� GDQV� OH� EORF� GH� VLOH[���
$LQVL��OD�ODPH�HVW�SOXV�RX�PRLQV�ILQH�HW�ORQJXH�� 

&HWWH�ODPH�HVW�HQVXLWH�UHWRXFKpH�SDU�SUHVVLRQ�SRXU�UpJX�
ODULVHU�OH�ERUG��3K�������3RXU�FHOD��RQ�XWLOLVH�XQ�FRPSUHV�
VHXU�OH�SOXV�VRXYHQW�HQ�ERLV�GH�FHUYLGp�� 

/H� ERUG� HVW� HQFRUH� DEUDVp� DYHF� XQ� SHWLW� JDOHW� SODW� SRXU�
DIILQHU�OH�WUDQFKDQW��3K������� 

/¶RXWLO�SHXW�HQVXLWH�rWUH� LQVpUp�HW�FROOp�GDQV�XQ�PDQFKH�
GH�ERLV��G¶RV�RX�GH�ERLV�GH�FHUYLGp��FRPPH�OH�PRQWUH�OD�
FROOHFWLRQ�UpDOLVpH�SDU�QRWUH�DQLPDWHXU��3K�����HW������ 

 

'DQV� OHV� VLWHV� DUFKpRORJLTXHV� GH� OD� UpJLRQ� YHQGpHQQH��
OHV� VLOH[� VRQW� DERQGDQWV� HW� G¶RULJLQHV� WUqV� GLYHUVHV��
%HDXFRXS� SURYLHQGUDLHQW� GH� 7RXUDLQH� RX� GH� 6DLQWRQJH�
HW� LQGLTXHQW� GHV� UpVHDX[� G¶pFKDQJHV� SDUIRLV� ORLQWDLQV��
0DLV� OHV� QpROLWKLTXHV� XWLOLVDLHQW� DXVVL� GHV� PDWpULDX[�
ORFDX[�FRPPH�OHV�SODTXHV�GH�FDOFDLUH�VLOLFLILp�GH�OD�EDVH�
GX� -XUDVVLTXH�� /HV� RXWLOV� REWHQXV� VRQW� PRLQV� EHDX[��
PDLV�WRXW�DXVVL�HIILFDFHV� 

-� /D� PDvWULVH� GX� IHX� D� pWp� XQ� MDORQ� LPSRUWDQW� GDQV�
O¶DPpOLRUDWLRQ� GHV� FRQGLWLRQV� GH� YLH� GH� QRV� ORLQWDLQV�
DQFrWUHV�� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ���������������������������������������������������������������������������������ϭğƌĞ�ƐŽƌƟĞ�ĐŽŶũŽŝŶƚĞ��s'-'s�W�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�Ě͛�ǀƌŝůůĠ������������� 



ϲϱ 

 

/H�IHX�SHUPHW�GH�VH�FKDXIIHU��GH�V¶pFODLUHU��GH�VH�SURWp�
JHU�GHV�ErWHV�DJUHVVLYHV�HW��ELHQ�V�U��GH�FXLUH�OHV�DOLPHQWV�
TXL� GHYLHQQHQW� DLQVL� EHDXFRXS� SOXV� DVVLPLODEOHV�� 8WLOL�
VDQW�XQH�DOOXPHWWH�RX�XQ�EULTXHW�SRXU�DOOXPHU�QRWUH�EDU�
EHFXH��RQ�SRXUUDLW�FURLUH�TXH��VDQV�FHV�RXWLOV��REWHQLU�GX�
IHX�GRLW�rWUH�XQH�RSpUDWLRQ�ORQJXH�HW� IDVWLGLHXVH��,O�Q¶HQ�
HVW� ULHQ�� (Q� j� SHLQH� WUHQWH� VHFRQGHV�� QRWUH� DQLPDWHXU��
-RKQQ\�)HUUp��HQIODPPH�XQ�ERXFKRQ�GH�SDLOOH�� 

�ĞƵǆ�ŵĠƚŚŽĚĞƐ�ƉĞƌŵĞƩĞŶƚ�ĚĞ�ĨĂŝƌĞ�ĚƵ�ĨĞƵ͘� 

·��/D�SUHPLqUH�XWLOLVH�XQ�PRUFHDX�GH�VLOH[�HW�XQ�URJQRQ�
GH�PDUFDVVLWH��YDULpWp�GH�VXOIXUH�GH�IHU��&HV�GHX[�REMHWV�
VRQW�SUpVHQWV�FRQMRLQWHPHQW�GDQV�OHV�EDQFV�GH�FUDLH�HW�GH�
FHUWDLQV� FDOFDLUHV�� FRPPH� VXU� OH� OLWWRUDO� GH� /RQJHYLOOH-
VXU-PHU��(Q� IUDSSDQW� OD�PDUFDVVLWH�DYHF� OH� VLOH[�RX� WRXW�
DXWUH�URFKH�pTXLYDOHQWH��YRLUH�XQ�DXWUH�PRUFHDX�GH�PDU�
FDVVLWH��RQ�REWLHQW�GHV�pWLQFHOOHV�FKDXGHV��j�OD�GLIIpUHQFH�
GHV� pWLQFHOOHV� IURLGHV� REWHQXHV� HQ� IUDSSDQW� GHX[� VLOH[��
2Q� SHXW� DLQVL� HQIODPPHU� XQ� IUDJPHQW� G¶DPDGRX� LVVX�
G¶XQ�FKDPSLJQRQ�SRO\SRUH�G¶DVSHFW�VSRQJLHX[�DFFURFKp�
DX[� WURQFV� GH� FHUWDLQV� DUEUHV�� '¶DXWUHV� ILEUHV� YpJpWDOHV�
VRQW� DXVVL� XWLOLVDEOHV�� (Q� VRXIIODQW� VXU� OHV� PLQL-EUDLVHV�
DOOXPpHV� GDQV� XQ� PRUFHDX� G¶DPDGRX� HIILORFKp�� RQ� HQ�
IODPPH�GHV�KHUEHV� VqFKHV�� SXLV� GHV�EULQGLOOHV��/¶RSpUD�
WLRQ�HVW�TXDVL� LQVWDQWDQpH��&RPELHQ�GH�WHPSV�D-W-LO�IDOOX�
SRXU� TXH� QRV� DQFrWUHV� IDVVHQW� O¶DPDOJDPH� GHV� RXWLOV� HW�
FRQGLWLRQV�QpFHVVDLUHV�j�FHWWH�RSpUDWLRQ "�6DQV�GRXWH�SDV�
ORQJWHPSV�� /D� PDUFDVVLWH� HVW� XQ� PLQpUDO� WUqV� FRPPXQ�
GDQV� OHV�EDVVLQV�FDUERQDWpV��1XO�GRXWH�TXH�QRV�DQFrWUHV�
O¶XWLOLVDLHQW� SRXU� GLYHUVHV� SUpSDUDWLRQV�� 0DLQWHQDQW� HQ�
FRUH�� RQ�SUrWH� j� OD�PDUFDVVLWH� GHV�SURSULpWpV� pWRQQDQWHV�
FRPPH� VWLPXOHU� OHV� IDFXOWpV� LQWHOOHFWXHOOHV ��2Q� GHYUDLW�
WRXV� HQ� DYRLU� GDQV� VD� SRFKH�� (Q� YRXODQW� HQ� EUR\HU� XQ�
PRUFHDX�� RQ� SHXW� YRLU� OHV� pWLQFHOOHV� TXL� V¶HQ� pFKDSSHQW�
EU�OHU�OHV�SRLQWV�GH�FKXWH��FRPPH�OD�PDQFKH�GH�FKHPLVH�
�RXL�oD�DUULYH������ 

·��/D� VHFRQGH� PpWKRGH� VHPEOH� SOXV� LQWXLWLYH� SXLVTXH�
FKDFXQ� VDLW� TXH� OH� IURWWHPHQW� SURGXLW� GH� OD� FKDOHXU��2Q�
XWLOLVH�XQH�SODQFKHWWH�HW�XQH�EDJXHWWH�GH�ERLV��SHXSOLHU�RX�
WLOOHXO��$SUqV�DYRLU�WDLOOp�XQH�SHWLWH�UDLQXUH�VXU�OH�ERUG�GH�
OD�SODQFKHWWH��RQ�DSSOLTXH�XQH�SRLQWH�GH�OD�EDJXHWWH�GDQV�
OD� UDLQXUH� HW� RQ� OD� IDLW� WRXUQHU� UDSLGHPHQW�� /D� URWDWLRQ�
V¶HIIHFWXH� VRLW� HQWUH� OHV� SDXPHV� GHV�PDLQV� VRLW� j� O¶DLGH�
G¶XQ�DUFKHW�HQ�LQVpUDQW�OD�EDJXHWWH�GDQV�OD�FRUGH��O¶DXWUH�
SRLQWH�HVW�PDLQWHQXH�GDQV�OH�FUHX[�G¶XQH�SHWLWH�SLHUUH�HQ�
SDXPHOOH� WHQXH� GH� O¶DXWUH� PDLQ�� $SUqV� TXHOTXHV� YD-HW-
YLHQW� GH� O¶DUFKHW�� OD� IULFWLRQ� GH� OD� SRLQWH� GH� OD� EDJXHWWH�
VXU�OD�SODQFKHWWH�SURGXLW�XQH�ILQH�VFLXUH�TXL�V¶HQIODPPH�
ORUVTXH� OD� WHPSpUDWXUH�DWWHLQW�FHOOH�GH� OD�FRPEXVWLRQ�GX�
ERLV�� ,O� FRQYLHQW� GH� FKRLVLU� O¶HVVHQFH� GH� ERLV� j� IDLEOH�
WHPSpUDWXUH� GH� FRPEXVWLRQ�� GH� ERQQH� GXUHWp� HW� WH[WXUH�
SRXU� TX¶HOOH� SURGXLVH� GH� OD� VFLXUH� SDU� IURWWHPHQW�� 2Q�
YHUVH�DORUV�OHV�SHWLWHV�EUDLVHV�GDQV�XQ�ERXFKRQ�GH�SDLOOH��
2Q�VRXIIOH�GRXFHPHQW�HW�OH�IHX�DSSDUDvW� 

-�/¶LQYHQWLRQ�GX�SURSXOVHXU�GH�VDJDLHV�D�SHUPLV�GH�PXO�
WLSOLHU�SDU�TXDWUH�RX�FLQT�OD�GLVWDQFH�GH�MHW��SDU�UDSSRUW�DX�
VLPSOH� ODQFHU�PDQXHO�� HW� FHOD�� j� XQH� YLWHVVH� ELHQ� VXSp�
ULHXUH��JpQpUDOHPHQW�PXOWLSOLpH�SDU�WURLV�� 
/H�MHW�SHXW�DOOHU�MXVTX¶j����P�PDLV�Q¶HVW�YUDLPHQW�SUpFLV�
TX¶j����RX����P��,O�HVW�DORUV�SRVVLEOH�DX�FKDVVHXU�G¶DS�
SURFKHU�OH�JLELHU�VDQV�DOOHU�MXVTX¶j�OD�GLVWDQFH�GH�IXLWH�� 

 

 

4XL� SOXV� HVW�� XQ� SHWLW� JURXSH� GH� FKDVVHXUV� SHXW� ODQFHU�
VLPXOWDQpPHQW�GHV�VDJDLHV�VXU�XQ�WURXSHDX�HW�rWUH�V�U�GH�
EOHVVHU�JUDYHPHQW�DX�PRLQV�XQ�DQLPDO�� 

&HWWH� DUPH� SHXW� DORUV� FRQFXUUHQFHU� O¶DUF� HW� OD� IOqFKH��
DYHF�XQH�IRUFH�GH�IUDSSH�VXSpULHXUH��3RXUWDQW�O¶DUF�ILQLUD�
SDU�GpWU{QHU� OD�VDJDLH�SDU�VD�SOXV�JUDQGH�PDQLDELOLWp�HW�
SUpFLVLRQ��'pPRQVWUDWLRQ� QRXV� HVW� IDLWH� DYHF� XQ� ODQFHU�
PDQXHO�VLPSOH��SXLV�XQ�ODQFHU�DYHF�SURSXOVHXU��/H�SUR�
JUqV�HVW�DVVH]�VWXSpILDQW� 

¬� O¶LVVXH� GH� FHWWH� SUpVHQWDWLRQ�� QRXV� DYRQV� YLVLWp� OHV�
QRXYHOOHV�VDOOHV�GH�OD�SUpKLVWRLUH�SDUWLFXOLqUHPHQW�GpYR�
OXHV�DX[�VLWHV�QpROLWKLTXHV�GH�9HQGpH� 

'¶DXFXQV�Q¶RQW�SDV�PDQTXp�G¶DGPLUHU�DX�SDVVDJH�GDQV�
OH� SDUF� GX�&$,51� OHV� QRXYHOOHV� UpDOLVDWLRQV� GH�PRQX�
PHQWV�HW�G¶KDELWDWLRQV�SUpKLVWRULTXHV��GRQW�XQH�UHFRQVWL�
WXWLRQ�G¶XQ�FRIIUH� IXQpUDLUH�HW�G¶XQ�FDLUQ�SUHVTXH�JUDQ�
GHXU� QDWXUH� DYHF� XQH� EHOOH� HQYHORSSH� WXPXODLUH�� /H�
FRIIUH�GX�3DUDGLV�DX[�ÆQHV�SUqV�GH�-DUG-VXU-PHU��VpSXO�
WXUH� LQGLYLGXHOOH� HVW� UHSUpVHQWp� j� O¶pFKHOOH� ò �� ,O� D� pWp�
IRXLOOp�SDU�5��-RXVVDXQH�HQ������HW�GDWp�G¶HQYLURQ�������
DQV�DYDQW�-�-&� 

�ŝďůŝŽŐƌĂƉŚŝĞ 
$XGp� /��� ������ 1RWLFH� VXU� OHV� PRQXPHQWV� FHOWLTXHV�
G¶XQH�SDUWLH�GX�GpSDUWHPHQW�GH�OD�9HQGpH��0HP��6RFLp�
Wp�GHV�$QWLTXDLUHV�GH�O¶2XHVW��9,,����-����FDUWH�3O��,,� 

%DXGRXLQ�0���/DFRXORXPqUH�*�������D��/HV�PHQKLUV�GX�
3OHVVLV� DX� %HUQDUG� �9HQGpH��� /¶+RPPH� 3UpKLVWRULTXH��
���DQQpH��Q�������-��� 
%DXGRXLQ� 0��� /DFRXORXPqUH� *��� ����E�� /¶DOOpH� FRX�
YHUWH�GH�OD�3LHUUH-)ROOH�GX�3OHVVLV�DX�%HUQDUG��9HQGpH���
)RXLOOHV� HW� GpEXW� GH� UHVWDXUDWLRQ�� /¶+RPPH� 3UpKLVWR�
ULTXH��W�����Q��������-���� 
%DXGU\� )��� ������ $QWLTXLWpV� FHOWLTXHV� GH� OD� 9HQGpH��
&DQWRQ� GH� 7DOPRQG�� $QQXDLUH� GH� OD� 6RFLpWp� G¶(PXOD�
WLRQ�GH�OD�9HQGpH��9,,,�����-���� 
%HQpWHDX� *��� *DQGULDX� 2��� 5RXVVHOHDX� 5��� ������ /HV�
DOLJQHPHQWV�GH�PHQKLUV�*���HW�*���GX�%RLV�GH�)RXUJRQ�
j� $YULOOp� �9HQGpH��� %XOO�� 6RFLpWp� 3UpKLVWRULTXH� )UDQ�
oDLVH������������-���� 
%HQpWHDX-'RXLOODUG� *�� �������� /H� FRPSOH[H� PpJDOL�
WKLTXH�GX�%RLV�GH�)RXUJRQ�j�$YULOOp� �9HQGpH���(G��/D�
ERUDWRLUH� G¶$UFKpRORJLH� GH� /D� %UHWRQQLqUH-/D-&OD\H��
9HQGpH��(WXGHV�HW�5HFKHUFKHV�HQ�$UFKpRORJLH�HW�*URX�
SHPHQW�9HQGpHQ�GH�6DXYHJDUGH�GX�3DWULPRLQH�$UFKpR�
ORJLTXH������S��,PSULPHULH�5RFKHODLVH� 
-RXVVDXPH� 5�� �������� 3DOHWV� HW�PLQFKHV� GH�*DUJDQWXD��
0pJDOLWKLVPH�GDQV�OH�&HQWUH-2XHVW�GH�OD�)UDQFH��3XEOL�
FDWLRQV� &KDXYLQRLVHV�� &KDXYLJQ\�� 9LHQQH�� 0HPRULD�
PRPHQWL�Q����������S� 

 

�ƌƟĐůĞ�ĚĞ��ŶĚƌĠ�WKh�>�d 

WŚŽƚŽƐ�ĚĞ��ŶĚƌĠ�WKh�>�d� 
ƐĂƵĨ�WŚ͘�ϮϬ͕�Ϯϭ͕�Ϯϯ͕�ϯϰ�Ğƚ�ϯϱ�ĚĞ�:ĞĂŶ��,�hs�d 
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'HX[LqPH�VRUWLH�FRQMRLQWH�$9*-*9(3�GDQV�OD�UpJLRQ�G¶$YULOOp 

© /HV�PRQXPHQWV�PpJDOLWKLTXHV�GH�OD�UpJLRQ�G¶$YULOOp�ª 
 

'LPDQFKH����MXLQ����� 

 

>Ğ�ĚŽůŵĞŶ�ĚĞ�ůĂ��ŽƵƌ�ĚƵ��ƌĞƵŝů 



ϲϴ 

 

&HWWH�VHFRQGH�MRXUQpH�FRPPHQFH�j�$YULOOp�IDFH�DX�© 5RL�
GHV� 0HQKLUV ª� LPSURSUHPHQW� DSSHOp� OH� © 0HQKLU� GX�
&DPS�GH�&pVDU ª�� 
1RXV�QRXV� LQWpUHVVRQV�j� O¶HQYLURQQHPHQW�JpRORJLTXH�GH�
OD� UpJLRQ�PpJDOLWKLTXH�G¶$YULOOp�/H�%HUQDUG�TXL�V¶pWHQG�
VXU� XQH� GL]DLQH� GH� NLORPqWUHV� DXWRXU� GH� FHV� GHX[� FLWpV��
DX[� FRQILQV� GX� ERFDJH� HW� GH� OD� SODLQH� FDOFDLUH� DX� VXG-
RXHVW� GH� OD�9HQGpH� OLWWRUDOH��&¶HVW� OD� QDWXUH� GHV� URFKHV�
XWLOLVpHV� SDU� OHV� DUFKLWHFWHV� GHV� PRQXPHQWV� GX� 1pROL�
WKLTXH� TXL� MXVWLILH� QRWUH� DWWHQWLRQ�� PDLV� DXVVL� OD� IDoRQ�
GRQW� FHV� URFKHV� VH� SUpVHQWHQW� j� O¶DIIOHXUHPHQW� DYDQW�
G¶rWUH�PLVHV�HQ�°XYUH�� 
'DQV� FHWWH� RSWLTXH�� QRXV� H[DPLQRQV� VXFFHVVLYHPHQW�
TXHOTXHV�PRQXPHQWV�SDUPL� OHV�SOXV� UHPDUTXDEOHV��GDQV�
GHX[� VLWHV� j�$YULOOp� �OH�5RL� GHV�0HQKLUV� HW� OD� )RQWDLQH�
6DLQW-*Up��� GHX[� VLWHV� SUqV� GX� %HUQDUG� �6DYDWROH� HW� /D�
)UpERXFKqUH��� XQ� VLWH� j� O¶HVW� GX� %HUQDUG� �/D� &RXU� GX�
%UHXLO���XQ�VLWH�SOXV�DX�QRUG-HVW��/HV�3LHUUHV�)ROOHV��HW�XQ�
GHUQLHU� VLWH� HQ� OLPLWH� HVW� GX� %HUQDUG� �/H� 3H\� GH� )RQ�
WDLQH���&HWWH�UHYXH�QRXV�SHUPHWWUD�GH�GLVFXWHU�GHV�FRQGL�
WLRQV�G¶LPSODQWDWLRQ�GHV�pGLILFHV�HQ�IRQFWLRQ�GH�OD�GLVSR�
QLELOLWp� GHV� EORFV� URFKHX[�� GX� FKRL[� GH� FHV� EORFV� HW� GH�
OHXUV�pYHQWXHOV�WUDQVSRUWV� 

��-�&RQWH[WH�JpRORJLTXH�GX�VHFWHXU�G¶$YULOOp-/H�
%HUQDUG���ILJXUH��� 

/H�VHFWHXU�G¶$YULOOp-/H�%HUQDUG�HVW�UHPDUTXDEOH�SDU�XQH�
LPSRUWDQWH� FRQFHQWUDWLRQ�G¶pGLILFHV�PpJDOLWKLTXHV �� GRO�
PHQV�HW�SLHUUHV�OHYpHV�RX�PHQKLUV��6HORQ�%HQpWHDX�HW�DO��
��������RQ�FRPSWH�� VXU����VLWHV�����GROPHQV�����DOLJQH�
PHQWV� GH� SOXV� GH� GHX[� SLHUUHV� HW� ��� SLHUUHV� OHYpHV� LVR�
OpHV�� (Q� RXWUH�� %UHVVRQ� ������� SXLV� 3RLVVRQQLHU� �������
VLJQDOHQW�OD�GLVSDULWLRQ�GH�EHDXFRXS�G¶pGLILFHV��VRLW�GpEL�
WpV�SRXU�OD�FRQVWUXFWLRQ��VRLW�WUDQVSRUWpV�� 
/H� VHFWHXU� FRQFHUQp� HVW� ORFDOLVp� HVW-RXHVW� HQWUH�/D� -RQ�
FKqUH� HW� 6DLQW-+LODLUH-OD-)RUrW�� VRLW� ��� NP�� HW� QRUG-VXG�
HQWUH� OH� QRUG� G¶$YULOOp� HW� $QJOHV�� /RQJHYLOOH� HW� 6DLQW-
9LQFHQW-VXU--DUG�HQ�OLPLWH�GX�PDUDLV��VRLW���NP�� 
*pRORJLTXHPHQW�� LO� RFFXSH� OD� ERUGXUH� VXG� GX� PDVVLI�
JUDQLWLTXH� G¶$YULOOp� HW� VD� FRXYHUWXUH� WUDQVJUHVVLYH� GX�
-XUDVVLTXH��ILJXUH����� 
/H�PDVVLI�G¶$YULOOp�HVW�XQ�SOXWRQ�PLV�HQ�SODFH�DX�&DUER�
QLIqUH� PR\HQ� �%pFKHQQHF� HW� DO��� ������ GDQV� OH� EDVVLQ�
VpGLPHQWDLUH� FDPEUR-VLOXULHQ� GH� /D� 5RFKH-VXU-<RQ�
�3RXFOHW�HW�DO����������'H�IRUPH�SUHVTXH�TXDGUDQJXODLUH��
LO�V¶pWHQG�VXU����NP�HQ�GLUHFWLRQ�QRUG-VXG��HQWUH�OH�QRUG�
GH�6DLQW-$YDXJRXUG-GHV-/DQGHV�HW�OH�VXG�G¶$YULOOp��HW���
NP� HQ� GLUHFWLRQ� HVW-RXHVW�� HQWUH�0RXWLHUV-OHV-0DX[IDLWV�
HW�3RLURX[��$YULOOp�HVW�VLWXp�j�����NP�GH� OD�ERUGXUH�VXG�
GX�PDVVLI��/H�SOXWRQ�HVW�LQWUXVLI�GDQV�OHV�VpGLPHQWV�DUJL�
OR-JUpVHX[�SOLVVpV�HW�IDLEOHPHQW�PpWDPRUSKLVpV�GX�EDVVLQ�
GH�/D�5RFKH-VXU-<RQ��/H�PDVVLI� HVW� OLPLWp� DX� QRUG�SDU�
XQH�JUDQGH�IDLOOH�QRUPDOH�RULHQWpH�6(-1:�VRXOLJQpH�SDU�
XQ�ILORQ�GH�TXDUW]��,O�HVW�UHFRXYHUW�DX�VXG�SDU�O¶H[WHQVLRQ�
DFWXHOOH�GHV�WHUUDLQV�GX�-XUDVVLTXH�� 
(Q�UpDOLWp�� OD� WUDQVJUHVVLRQ� MXUDVVLTXH�V¶HVW�pWHQGXH�YHUV�
OH�QRUG�HW� D� UHFRXYHUW� WRXW� OH�PDVVLI� FRPPH� O¶LQGLTXHQW�
GLYHUV�UpVLGXV�G¶DUJLOHV��JUqV�HW�ODPEHDX[�FDOFDLUHV�GDWpV�
SDU�OHXUV�IRVVLOHV��/¶H[WHQVLRQ�DFWXHOOH�GX�-XUDVVLTXH�HVW�
XQH� OLPLWH�G¶pURVLRQ��/H�JUDQLWH� V¶pWHQG�DX� VXG�VXU�SOXV�
G¶��NP� VRXV� FHWWH� OLPLWH�� MXVTX¶DX� FRQWDFW� DYHF� OHV� IRU�
PDWLRQV�PpWDVpGLPHQWDLUHV�TXH�O¶RQ�YRLW�DSSDUDvWUH�GDQV�
OD�IDODLVH�OLWWRUDOH�GX�3D\Up�� 

%LHQ�pYLGHPPHQW�� WRXWH� OD�VXUIDFH�GX�PDVVLI�HVW� UHFRX�
YHUWH�SDU�XQH�FRXFKH�G¶DUqQH�JUDQLWLTXH�G¶pSDLVVHXU�YD�
ULDEOH�VHORQ�OH�UHOLHI� 
/D�WUDQVJUHVVLRQ�GX�-XUDVVLTXH�V¶DSSDUHQWH�j�XQH�YDVWH�
LQRQGDWLRQ� PDULQH� VXU� XQ� GRPDLQH� FRQWLQHQWDO� LQLWLDOH�
PHQW�DSODQL��,O�\�D�SHX�G¶DFWLRQ�pURVLYH�HW�OHV�GpS{WV�GH�
EDVH� VRQW� j� GRPLQDQWH� DUJLOHXVH� DYHF� TXHOTXHV� VDEOHV�
JURVVLHUV�HW�JDOHWV�DQJXOHX[��5DSLGHPHQW�XQH�VpGLPHQWD�
WLRQ� FDOFDLUH� YLHQW� WRXW� UHFRXYULU�� G¶DERUG� XQ� SHX� VD�
EOHXVH��SXLV�DYHF�GHV�DOWHUQDQFHV�PDUQHXVHV��&H�W\SH�GH�
IRUPDWLRQ� QH� GRQQH� JXqUH� GH� EORFV� URFKHX[�� VDXI� GDQV�
GHV�VHFWHXUV�IDLOOpV�R��XQH�DFWLYLWp�K\GURWKHUPDOH�D�VLOL�
FLILp�OHV�URFKHV��&¶HVW�FH�TXH�O¶RQ�FRQVWDWH�VXU�OH�OLWWRUDO�
GH�6W-9LQFHQW-VXU--DUG�DX�3D\Up�HW�� ORFDOHPHQW��GDQV� OD�
SODLQH�FDOFDLUH�HW�VXU�OH�JUDQLWH� 
/D�PHU�V¶HVW�UHWLUpH�j�OD�ILQ�GX�-XUDVVLTXH�VRXV�XQ�GRXEOH�
HIIHW� FOLPDWLTXH� HW� WHFWRQLTXH��8QH� QRXYHOOH� WUDQVJUHV�
VLRQ� PDULQH� V¶DYDQFH� DX� GpEXW� GX� &UpWDFp� VXSpULHXU�
VXU�XQ�UHOLHI�DFFXVp��/H�GpS{W�GH�EDVH�HVW�IDLW�GH�EORFV�HW�
GH� JUDYLHUV� DXVVLW{W� UHFRXYHUWV� SDU� XQH� pSDLVVH� FRXFKH�
GH�VDEOH�PDULQ�HW�pROLHQ��&HWWH�IRUPDWLRQ�HVW�YLVLEOH�GDQV�
OH� EDVVLQ� G¶$TXLWDLQH� HW� GDQV� OH� EDVVLQ� GH�&KDOODQV� R��
HOOH� D� pWp� GDWpH� GX� &pQRPDQLHQ�� (OOH� D� pWp� pURGpH� VXU�
O¶HVVHQWLHO� GH� OD� 9HQGpH� OLWWRUDOH�� 0DLV� LO� HQ� UHVWH� GH�
QRPEUHX[� WpPRLQV�� VRXV� IRUPH� GH� SODFDJHV� VDEOHX[� HW�
GH�GDOOHV�GH�JUqV� UpVXOWDQW�GH� OD�VLOLFLILFDWLRQ�GHV�GXQHV�
GH�VDEOH�� 
/D�PHU� UHYLHQW�j� O¶eRFqQH� DYHF�GHV�GpS{WV�DUJLOHX[�GH�
PDUpFDJH�UHFRXYHUWV�SDU�GHV�FRXFKHV�GH�VDEOHV�JURVVLHUV�
SDUWLFXOLqUHPHQW� SUpVHUYpV� DX�QRUG-RXHVW� GH� OD�9HQGpH��
GDQV�O¶HPERXFKXUH�GX�IOHXYH�<SUHVLV�TXL�GHVFHQGDLW�GX�
PDVVLI�&HQWUDO�LO�\�D����PLOOLRQV�G¶DQQpHV��*RGDUG�HW�DO���
������� &HWWH� FRXYHUWXUH� VDEOHXVH� V¶HVW� ODUJHPHQW� pWHQ�
GXH�DX�VXG�GX�PDVVLI�DUPRULFDLQ�HW�MXVTX¶HQ�$QMRX�HW�OH�
&HQWUH-RXHVW� HQ� GRQQDQW� OHV� JUqV� j� 6DEDOV� GX� QRP� GHV�
HPSUHLQWHV� GH� IHXLOOHV� GH� SDOPLHU�� &HV� VDEOHV� VH� VRQW�
JUpVLILpV�� 5pVLVWDQW� j� O¶pURVLRQ�� OHV� GDOOHV� GH� JUqV� IRU�
PHQW�G¶LQQRPEUDEOHV�SODFDJHV�GLVORTXpV�HW�SUpVHUYpV�VXU�
OH�PRLQGUH�UHOLHI� 
(Q�9HQGpH��OHV�EORFV�UpVLGXHOV�GH�JUqV�VRQW�FRQQXV�VRXV�
OH� QRP� GH� © JUqV� ODGqUHV ª�� 7UqV� DERQGDQWV� GDQV� OD�
SODLQH�FDOFDLUH��LOV�VRQW�DXVVL�SUpVHQWV�VXU�OH�PDVVLI�JUD�
QLWLTXH�FRPPH�DX�3OHVVLV��/HV�ODPEHDX[�VLJQDOpV�VXU�OD�
FDUWH�JpRORJLTXH��7HUV�HW�*DELOO\��������VRQW�QHWWHPHQW�
VRXV-pYDOXpV�� 6XU� OHV� SKRWRV� DpULHQQHV�� OHV� URFKHUV� GH�
JUqV� VRQW� IUpTXHQWV� GDQV� OHV� SUpV� TXL�� SRXU� FHWWH� UDLVRQ�
Q¶RQW�SDV�SX�rWUH�PLV�HQ�FXOWXUH��'HV�DIIOHXUHPHQWV�NLOR�
PpWULTXHV�RFFXSHQW� WRXV� OHV�VRPPHWV�GHV�FROOLQHV�HQWUH�
6W-+LODLUH-OD-)RUrW��/RQJHYLOOH�HW�/H�%HUQDUG� 
/¶DSSHOODWLRQ� GH� © JUqV� ODGqUH ª� Q¶HVW� SDV� VHXOHPHQW�
YHQGpHQQH�� 1RXV� OD� UHWURXYRQV� SRXU� GHV� EORFV� GH� JUqV�
XWLOLVpV� GDQV� GHV� pGLILFHV� PpJDOLWKLTXHV� GH� %UHWDJQH�
GDQV� OH�0RUELKDQ��R�� LO� Q¶\�D�SDV�TXH�GX�JUDQLWH��PDLV�
DXVVL� HQ� $QMRX� HW� GDQV� OD� UpJLRQ� FKDUWUDLQH�� HQWUH�
&KDUWUHV�� 2UOpDQV� HW� %HDXJHQF\�� HQ� SD\V� FDOFDLUH�� WRX�
MRXUV� SRXU�GHV�SLHUUHV� GH�GROPHQV�� ,O� VHPEOHUDLW� TXH� OH�
WHUPH�GH�© ODGqUH ª�VRLW�GRQQp�DX[�EORFV�GH�JUqV�HQ�UDL�
VRQ�GH�OHXU�XWLOLVDWLRQ�GDQV�OHV�GROPHQV�HW�SOXV�SDUWLFX�
OLqUHPHQW�SRXU�OD�WDEOH��&H�WHUPH�YLHQGUDLW�GH�GHX[�PRWV�
FHOWLTXHV� RX� SUp-FHOWLTXHV� DVVRFLpV �� © ODFK ª� HW� © GHUª�
TXL�VLJQLILHUDLHQW�© SLHUUH�VDFUpH ª� 
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ϳϬ 

 

�� -� 3pWURJUDSKLH� GHV� URFKHV� GHV� PRQXPHQWV�
PpJDOLWKLTXHV 

/HV�URFKHV�XWLOLVpHV�SRXU�OHV�pGLILFHV�PpJDOLWKLTXHV�VRQW�
HQ�PDMRULWp� OH� JUDQLWH� G¶$YULOOp�� VHFRQGDLUHPHQW� OH� JUqV�
GH� OD� FRXYHUWXUH� GpPDQWHOpH� DWWULEXpH� DX� &UpWDFp� HW� j�
O¶(RFqQH��HW��UDUHPHQW��GX�FDOFDLUH�VLOLFLILp�GX�-XUDVVLTXH� 

Ϯ͘ϭ͘�>Ğ�ŐƌĂŶŝƚĞ�Ě͛�ǀƌŝůůĠ 

/H�JUDQLWH�HVW�UHFRQQDLVVDEOH�SDU�VD�WH[WXUH�JUHQXH�DVVH]�
JURVVLqUH�HW� OH�SOXV�VRXYHQW�DJUpPHQWpH�GH�JURV�FULVWDX[�
GH�IHOGVSDWK�EODQFKkWUH�HQ�WDEOHWWHV��,O�D�pWp�LQWHQVpPHQW�
H[SORLWp�HQ�FDUULqUH�j�SUR[LPLWp�LPPpGLDWH�G¶$YULOOp��&HV�
FDUULqUHV�VRQW�PDLQWHQDQW�FRPEOpHV�RX�LQRQGpHV��PDLV�OHV�
URFKHV� H[WUDLWHV� SHXYHQW� DYDQWDJHXVHPHQW� rWUH� H[DPL�
QpHV�GDQV�OHV�FRQVWUXFWLRQV�HQ�SLHUUHV�WDLOOpHV�FRPPH�OHV�
PRQWDQWV� HW� OHV� OLQWHDX[� GHV� SRUWHV� HW� IHQrWUHV�� &¶HVW� OH�
FDV� SUpFLVpPHQW� SRXU� OH� EkWLPHQW� GH� OD� PDLULH� GDQV� OH�
SDUF� GX� 5RL� GHV� 0HQKLUV�� 6XU� WRXWH� OD� ERUGXUH� VXG� GX�
PDVVLI� R�� OHV� PpJDOLWKHV� DERQGHQW�� OHV� FDUULqUHV� DEDQ�
GRQQpHV� VRQW� SHX� DFFHVVLEOHV�� PDLV� OHV� DIIOHXUHPHQWV�
URFKHX[� VRQW� RPQLSUpVHQWV�� VXU� OHV� UHOLHIV� FRPPH� GDQV�
OHV�YDOOpHV�HQFRPEUpHV�GH�ERXOHV�GH�JUDQLWH� 

'DQV� OH� SOXWRQ�G¶$YULOOp� QRXV�GLVWLQJXRQV�TXDWUH� IDFLqV�
SpWURJUDSKLTXHV� 

ĂͿ�'ƌĂŶŝƚĞ�ŵŽŶǌŽŶŝƟƋƵĞ�ă�ďŝŽƟƚĞ� 

&H�JUDQLWH�HVW�FRQVWLWXp�GH�TXDUW]��IHOGVSDWK�HW�PLFD�QRLU��
VHORQ�XQH�WH[WXUH�JUHQXH�j�JUDLQV�PR\HQV����j���PP��� 
/H�IHOGVSDWK�FRPSUHQG�GHX[�YDULpWpV�FKLPLTXHV�GRQQDQW�
GHX[� HVSqFHV� PLQpUDOHV �� OH� IHOGVSDWK� SRWDVVLTXH� HW� OH�
IHOGVSDWK�FDOFR-VRGLTXH�DSSHOp�SODJLRFODVH��3K������ 

&HV�GHX[�HVSqFHV�GH�IHOGVSDWK�VRQW�HQ�SURSRUWLRQV�pTXL�
YDOHQWHV�� FH� TXL� MXVWLILH� O¶DSSHOODWLRQ� GH� PRQ]RQLWLTXH��
7UqV�VRXYHQW��PDLV�SDV� WRXMRXUV�� OH� IHOGVSDWK�SRWDVVLTXH�
HVW�FRORUp�HQ�URVH�HW�PRQWUH�GHV�SODQV�GH�FDVVXUH�RX�FOL�
YDJHV�G¶DVSHFW�PLURLWDQW�EODQF�RSDOHVFHQW�� WDQGLV�TXH� OH�
SODJLRFODVH�HVW�GH�FRXOHXU�EODQFKH�WHUQH�HW�G¶DVSHFW�SRU�
FHODQp�� 3DUIRLV�� PDLV� SDV� GDQV� OH� JUDQLWH� G¶$YULOOp�� OH�
SODJLRFODVH�SUHQG�XQH�FRXOHXU�YHUW�SkOH�� 

&H�IDFLqV�SpWURJUDSKLTXH�HVW�ORFDOHPHQW�IDLEOHPHQW�HQUL�
FKL� HQ� SHWLWV� SRUSK\UREODVWHV� GH� IHOGVSDWK� SRWDVVLTXH�
DOODQW�GH���j�����FP��QRWDPPHQW�GDQV�OH�VHFWHXU�G¶$YULOOp�
�3K������ 

 

&HWWH� YDULpWp� IDLEOHPHQW� SRUSK\URwGH� HVW� SDUWLFXOLqUH�
PHQW�ELHQ�UHSUpVHQWpH�SDU�OH�5RL�GHV�0HQKLUV�G¶$YULOOp�
�3K������(OOH�IRUPH�pJDOHPHQW�OH�PHQKLU�VXG�GH�O¶DOLJQH�
PHQW�GX�3OHVVLV�� 

/HV�SRUSK\UREODVWHV� VRQW�SDUIRLV� LPSURSUHPHQW�DSSHOpV�
SKpQRFULVWDX[��0DLV�� j� OD� GLIIpUHQFH� GHV� SKpQRFULVWDX[�
TXL� GRLYHQW� OHXU� GpYHORSSHPHQW� j� XQH� FULVWDOOLVDWLRQ�
SUpFRFH� HW� DQWpULHXUH� j� FHOOH� GHV� SHWLWV� FULVWDX[� GH� OD�
PpVRVWDVH� RX� PDWULFH� JUHQXH�� OHV� SRUSK\UREODVWHV� RQW�
FULVWDOOLVp�HQ�PrPH�WHPSV�TXH�OHV�JUDLQV�SOXV�SHWLWV��,OV�
GRLYHQW� OHXU� SOXV� JUDQGH� WDLOOH� j� OHXU� YLWHVVH� GH� FURLV�
VDQFH�SOXV�JUDQGH�TXL�OHXU�SHUPHW�GH�UHSRXVVHU�RX�G¶HQ�
JOREHU�OHV�FULVWDX[�YRLVLQV� 

ďͿ�'ƌĂŶŝƚĞ�ă�ďŝŽƟƚĞ� 

/H� VHFRQG� IDFLqV� GH� JUDQLWH� VH� GpILQLW� SDU� XQH� WH[WXUH�
JUHQXH�WUqV�UpJXOLqUH�DYHF�SHX�RX�SDV�GX�WRXW�GH�SRUSK\�
UREODVWHV�GH�IHOGVSDWK�SRWDVVLTXH��3K������ 
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ϳϭ 

 

(Q� VXUIDFH� HW� GDQV� OD� ]RQH� GH� EDODQFHPHQW� GHV� QDSSHV�
DTXLIqUHV�GLVFRQWLQXHV��FH�IDFLqV�HVW�GH�WHLQWH�JULVH��G¶R��
OH� QRP�GH� © JULVRQ ª� GRQQp� ORFDOHPHQW� HQ� SDWRLV��0DLV�
HQ�VXE-VXUIDFH��GDQV�OHV�FDUULqUHV��LO�SUHQG�XQH�EHOOH�FRX�
OHXU� EOHXH�� &¶HVW� SRXUTXRL� OHV� FDUULHUV� O¶DSSHOOHQW�
© JUDQLWH�EOHX�G¶$YULOOp ª��/HV�EORFV�GHV�PpJDOLWKHV�DS�
SDUWHQDQW� j� FH� IDFLqV� VRQW� UDUHPHQW� EOHXWpV��PDLV� SOXW{W�
JULV�FODLU��&¶HVW�OH�FDV�GX�PHQKLU�QRUG�GH�O¶DOLJQHPHQW�GX�
3OHVVLV��3K������ 
8QH�FDUDFWpULVWLTXH�EDQDOH�GHV�URFKHV�GH�VXE-VXUIDFH�HVW�
O¶R[\GDWLRQ�GHV�ELRWLWHV�GRQQDQW�GHV�WDFKHV�URXLOOH� 

ĐͿ�'ƌĂŶŝƚĞ�ă�ďŝŽƟƚĞ�ƉŽƌƉŚǇƌŽŢĚĞ� 

'DQV� FH� IDFLqV�� OHV� SRUSK\UREODVWHV� GH� IHOGVSDWK� SRWDV�
VLTXH�RUWKRVH� � VRQW�DERQGDQWV�HW�GH�JUDQGH� WDLOOH� ���j���
FP���/D�WH[WXUH�HVW�GRQF�JUHQXH�SRUSK\URwGH��3K���HW����� 

7RXV� OHV� LQWHUPpGLDLUHV� H[LVWHQW� HQWUH� OH� JUDQLWH� VDQV�
SRUSK\UREODVWHV� HW� OH� JUDQLWH� SRUSK\URwGH�SDU� O¶DFFURLV�
VHPHQW� GX� QRPEUH� HW� GH� OD� WDLOOH� GHV� SRUSK\UREODVWHV��
&HV� YDULpWpV� VRQW� LOOXVWUpHV�SDU� OHV� SLHUUHV� GH�GLIIpUHQWV�
PpJDOLWKHV DYHF�GHV�SKRWRV�SULVHV�j�SOXV� IDLEOH�JURVVLV�
VHPHQW� �� DOLJQHPHQW� GH� /D� 3LHUUH� �3K�� ���� DOLJQHPHQWV�
*��HW�*�ELV�GX�%RLV�GH�)RXUJRQ��3K����HW������&H�IDFLqV�
HVW�DERQGDQW�GDQV�WRXW�OH�VHFWHXU�G¶$YULOOp��FRPPH�j�OD�
)RQWDLQH� 6DLQW-*Up�� &¶HVW� OH� IDFLqV� GH� OD� PDMRULWp� GHV�
PHQKLUV��2Q� OH� UHWURXYH�DXVVL�j�/D�6XOHWWH�HW�j�/D�)Up�
ERXFKqUH� 

ĚͿ�DŝĐƌŽŐƌĂŶŝƚĞ�ă�ďŝŽƟƚĞ� 

&H�IDFLqV�HVW�FDUDFWpULVp�SDU�OD�SHWLWH�WDLOOH�PLOOLPpWULTXH�
j�LQIUD-PLOOLPpWULTXH�GHV�JUDLQV�� 
/D�FRPSRVLWLRQ�HVW�IDLWH�GH�TXDUW]��IHOGVSDWK�SRWDVVLTXH��
IHOGVSDWK�FDOFR-VRGLTXH��ELRWLWH�HW�PXVFRYLWH�� 
/H� SODJLRFODVH� HVW� HQ� IDLEOH� SURSRUWLRQ�� /D� ELRWLWH� HVW�
DXVVL� SHX� DERQGDQWH��/D�PXVFRYLWH�� DVVH]� UDUH�GDQV� OHV�
JUDQLWHV��HVW�OH�PLQpUDO�FDUDFWpULVWLTXH�� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ��������������������������������������������������������������������������������ϮğŵĞ�ƐŽƌƟĞ�ĐŽŶũŽŝŶƚĞ��s'-'s�W�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�Ě͛�ǀƌŝůůĠ������������� 



ϳϮ 

 

/D� WH[WXUH� HVW� PLFURJUHQXH�� /D� GLPHQVLRQ� UpGXLWH� GHV�
EORFV� GH� FH� IDFLqV� H[SOLTXH� OHXU� TXDVL� DEVHQFH� GDQV� OHV�
PpJDOLWKHV� 
,O�Q¶\�D�SDV� OLHX�GH� WUDLWHU� LFL�GH�SpWURORJLH�� F¶HVW-j-GLUH�
GHV�FRQGLWLRQV�GH�IRUPDWLRQ�HW�GH�FULVWDOOLVDWLRQ�GX�PDJ�
PD�JUDQLWLTXH��'LVRQV�VHXOHPHQW�TXH�OHV�GLIIpUHQWV�IDFLqV�
GH� JUDQLWH�� JUDQLWH� SRUSK\URwGH� HW� PLFURJUDQLWH�� VH� IRU�
PHQW�GX�F°XU�YHUV�OD�ERUGXUH�GX�SOXWRQ�GDQV�XQH�FRQWL�
QXLWp� GHV� SURFHVVXV� GH� UHIURLGLVVHPHQW� HW� GH� VROLGLILFD�
WLRQ� GX� FRUSV� PDJPDWLTXH� TXL� V¶HIIHFWXHQW� GXUDQW� SOX�
VLHXUV� PLOOLRQV� G¶DQQpHV�� 0DLV� FHWWH� VROLGLILFDWLRQ� HVW�
VRXPLVH�DX[�FRQWUDLQWHV�WHFWRQLTXHV�HW�HOOH�HVW�ORLQ�G¶rWUH�
KRPRJqQH�� G¶R�� OD� ORFDOLVDWLRQ� DOpDWRLUH� GHV� IDFLqV� SRU�
SK\URwGHV� 
-�/H�JUDQLWH�PRQ]RQLWLTXH�HW� OH�JUDQLWH�j�ELRWLWH�FRH[LV�
WHQW� GDQV� OH� VHFWHXU� G¶$YULOOp� R�� LOV� RQW� pWp� H[SORLWpV�
FRPPH�SLHUUH�GH�WDLOOH�� 
-�/H�JUDQLWH�SRUSK\URwGH�HVW�DXVVL�SUpVHQW�VHORQ�GHV�ORFD�
OLVDWLRQV�HQ�DPDV�SDVVDQW� ODWpUDOHPHQW�DX�JUDQLWH��0DLV��
HQ� UDLVRQ� GH� VD� JUDQXORPpWULH� SOXV� JURVVLqUH� HW� GH� VD�
PDXYDLVH�WHQXH�j�O¶pURVLRQ��RQ�OH�WURXYH�SOXV�UDUHPHQW�HQ�
SLHUUHV� GH� WDLOOH�� VDXI� GDQV� OHV� OLQWHDX[� DQFLHQV�� 7RXWH�
IRLV��F¶HVW�XQ�IDFLqV�RPQLSUpVHQW�VXU�O¶HQVHPEOH�GX�PDV�
VLI�DYHF�XQH�YDULDWLRQ�GX�QRPEUH�HW�GH�OD�WDLOOH�GHV�SRU�
SK\UREODVWHV�� 
-�/H�PLFURJUDQLWH�VH�OLPLWH�j�GHV�ILORQV�PpWULTXHV�LQWUX�
VLIV� GDQV� OH� JUDQLWH� FRPPH� DX� VXG-HVW� G¶$YULOOp�� ,O� QH�
IRUPH� G¶DIIOHXUHPHQWV� LPSRUWDQWV� TXH� VXU� OD� ERUGXUH�
RULHQWDOH�GX�PDVVLI��YHUV�0RXWLHUV-OHV-0DX[IDLWV� 

Ϯ͘Ϯ͘�>Ğ�ŐƌğƐ 

/H�JUqV�VH�SUpVHQWH�HQ�EORFV�DUURQGLV�GH�WRXWH�GLPHQVLRQ��
WUqV� GLVVpPLQpV� HW� VDQV� RULHQWDWLRQ�� /H� SOXV� VRXYHQW� OD�
URFKH� HVW� ILQHPHQW� JUDQXOHXVH� GH� WHLQWH� EODQFKH� j� RFUH�
DYHF�XQ�OLWDJH�SHX�PDUTXp��/H�IDFLqV�SUpVHQWDQW�XQH�JUD�
QXORPpWULH�ILQH�HW�UpJXOLqUH�VDQV�LQGLFHV�GH�VWUDWLILFDWLRQ�
HVW�SUREDEOHPHQW�OH�IDLW�G¶XQ�GpS{W�pROLHQ�� 
0DLV� LO� H[LVWH� DXVVL� GHV� IDFLqV� ELHQ� VWUDWLILpV� DYHF� GHV�
YDULDWLRQV� GH� JUDQXORPpWULH�� DLQVL� TXH� GHV� IDFLqV� JURV�
VLHUV� IHOGVSDWKLTXHV� GH� W\SH� DUNRVH� HW� JUH\ZDFNHV�
FRPPH�GDQV�GHV�SLOLHUV�GX�GROPHQ�GHV�3LHUUHV�)ROOHV�GX�
3OHVVLV�� &HV� JUqV� SURFqGHQW� G¶XQH� VpGLPHQWDWLRQ� GpWUL�
WLTXH� VXU� OH� ULYDJH� G¶XQH� SODWH-IRUPH� PDULQH� DOLPHQWpH�
SDU� GHV� ULYLqUHV� WRUUHQWLHOOHV�� &¶HVW� GRQF� GX� VDEOH� GH�
SODJH� RX� G¶HVWXDLUH� FODVVLTXHPHQW� UHSULV� HQ� GXQHV� pR�
OLHQQHV� 
/H�GpPDQWqOHPHQW�GH�OD�FRXYHUWXUH�JUpVHXVH�D�ODLVVp�GHV�
SODFDJHV� GH� EDQFV� GpPDQWHOpV� VXU� WRXV� OHV� UHOLHIV� GH� OD�
UpJLRQ� 

Ϯ͘ϯ͘�>Ğ�ĐĂůĐĂŝƌĞ�ƐŝůŝĐŝĮĠ 

/H� FDOFDLUH� VLOLFLILp� HVW� HQ� EORFV� DQJXOHX[� LQIUD-
PpWULTXHV�GH�WHLQWH�URXVVH��7UqV�UDUH�HQ�PRQROLWKH��FHWWH�
URFKH� VH� WURXYH� HQ� DERQGDQFH� GDQV� OHV� WXPXOL�� FRPPH�
FHOXL�GX�3H\�GH�)RQWDLQH�FDU� VD� UpVLVWDQFH�j� O¶DOWpUDWLRQ�
HQ� IDLW� XQH� URFKH� UpVLGXHOOH� FRPPXQH�GDQV� O¶HVSDFH� UH�
FRXYHUW�SDU� OD� WUDQVJUHVVLRQ�GX�-XUDVVLTXH��2Q� OD� WURXYH�
DXVVL�GDQV�OHV�UHVWHV�GHV�WXPXOL�GH�/D�)UpERXFKqUH�HW�GHV�
3LHUUHV�)ROOHV�GX�3OHVVLV�FRPPH�GDQV� OHV�SLHUUHV�GH�FD�
ODJH�GHV�PHQKLUV�GX�%RLV�GH�)RXUJRQ�� 
7RXWHIRLV��QRXV�FLWRQV�XQ�EORF�TXDGUDQJXODLUH�HW�����VXU�
���� P� XWLOLVp� FRPPH� RUWKRVWDWH� GX� GROPHQ� GHV� 3LHUUHV�
)ROOHV�GX�3OHVVLV�� 

&H�GROPHQ��ELHQ�TXH�VLWXp�VXU�OH�JUDQLWH�HW�OHV�GpS{WV�GH�
EDVH�GX�-XUDVVLTXH��HVW�FRXYHUW�SDU�XQH�JUDQGH�GDOOH�GH�
JUqV�SURYHQDQW�G¶XQ�ODPEHDX�GH�OD�FRXYHUWXUH�VpGLPHQ�
WDLUH� GH� O¶(RFqQH�� ,O� HQ� HVW� GH� PrPH� SRXU� OH� FDOFDLUH�
VLOLFLILp�TXL�SURYLHQW�G¶XQ� ODPEHDX� VLWXp�j� O¶HVW�GX�GRO�
PHQ� 
&H�FDOFDLUH�VLOLFLILp�HVW�SDUIRLV�FRQIRQGX�DYHF�OD�VLOFUqWH��
,O� V¶HQ� GLVWLQJXH� SDU� O¶DEVHQFH� GH� FRQFUpWLRQQHPHQW�� HW�
VXUWRXW�SDU�OD�SUpVHQFH�G¶HPSUHLQWH�G¶RUJDQLVPHV�IRVVL�
OLVpV� DSSDUWHQDQW� DX� GpS{W� FDUERQDWp� G¶RULJLQH�� 8QH�
VLOFUqWH�HVW�XQH�FUR�WH�VLOLFHXVH�SUpVHQWH�GDQV�OHV�VROV�HW�
UpVXOWDQW� GH� OD� FLPHQWDWLRQ� GHV� JUDLQV� GH� VDEOH�� SHWLWV�
JDOHWV� RX� WRXWH� VRUWH� GH� IUDJPHQWV� URFKHX[�� SDU� GH� OD�
VLOLFH� GLIIXVDQW� GDQV� OHV� VROV� VRXV� IRUPH� G¶K\GUR[\GHV�
HQ� VROXWLRQ� DTXHXVH�� ,O� QH�PDQTXH� SDV� GH� VLOFUqWH� GDQV�
OHV� VROV�� PDLV� OHV� pFODWV� HW� SDQQHDX[� GLVORTXpV� GH� FDO�
FDLUH�VLOLFLILp�RQW�XQH�RULJLQH�ORFDOH�SDUWLFXOLqUH��,OV�SUR�
YLHQQHQW� GH� OD� VLOLFLILFDWLRQ� GH� EDQFV� FDOFDLUHV� GH� OD�
WUDQVJUHVVLRQ� GX� -XUDVVLTXH�� j� O¶DSORPE� G¶XQ� UpVHDX� GH�
IUDFWXUHV�WUDYHUVpHV�SDU�GHV�VROXWLRQV�K\GURWKHUPDOHV� 
&H�FDOFDLUH�VLOLFLILp�DIIOHXUH�GH�IDoRQ�VSHFWDFXODLUH�VXU�OH�
OLWWRUDO��GH�OD�IDODLVH�GX�3D\Up�MXVTX¶j�&D\ROD�HQ�SDVVDQW�
SDU�%RXUJHQD\��/D�VLOLFLILFDWLRQ�HVW�ORFDOLVpH�j�O¶DSORPE�
G¶XQ�UpVHDX�GH�IDLOOHV�(6(-:1:�SDU�R��VRQW�PRQWpV�OHV�
IOXLGHV� VLOLFHX[� G¶RULJLQH� K\GURWKHUPDOH�� $SUqV� DYRLU�
WUDYHUVp� OH� VXEVWUDWXP� FULVWDOOLQ�� FHV� IOXLGHV� VRQW� YHQXV�
LPSUpJQHU�OD�EDVH�GHV�GpS{WV�FDOFDLUHV�GX�-XUDVVLTXH�HQ�
SUpFLSLWDQW�GX�TXDUW]�PLFURFULVWDOOLQ��VHORQ�XQH�UpDFWLRQ�
FKLPLTXH�DFLGH-EDVLTXH��/RFDOHPHQW�FKDUJp�HQ�VRXIUH�HW�
GLYHUV�PpWDX[��FHW�K\GURWKHUPDOLVPH�HVW�j�O¶RULJLQH�GHV�
PLQpUDOLVDWLRQV� HQ� VXOIXUHV� TXL� RQW� IDLW�� GDQV� O¶DQFLHQ�
WHPSV�� O¶REMHW� GH� WUDYDX[� j� OD� UHFKHUFKH� G¶DUJHQW�� /D�
WUDQVJUHVVLRQ� MXUDVVLTXH� V¶HVW� pWHQGXH� VXU� OH� PDVVLI�
G¶$YULOOp�ELHQ�DYDQW�VD�PLVH�HQ�UHOLHI�SDU�OHV�pYpQHPHQWV�
SpUL-DOSLQV�� '¶DXWUHV� IDLOOHV� TXH� FHOOHV� GX� OLWWRUDO� RQW�
WUDYHUVp�OH�VXEVWUDWXP�FULVWDOOLQ�HW�SHUPLV�OD�VLOLFLILFDWLRQ�
GX�FDOFDLUH� MXUDVVLTXH� UHSRVDQW� VXU� OH� JUDQLWH�HW� OHV�PL�
FDVFKLVWHV�HQYLURQQDQWV�� 
$SUqV� OH� VRXOqYHPHQW� GX� PDVVLI� HW� OH� GpFDSDJH� GH� VD�
FRXYHUWXUH�� VHXOHV� OHV� SDUWLHV� VLOLFLILpHV� RQW� SX� UpVLVWHU�
TXHOTXH�WHPSV�j�O¶pURVLRQ��,O�HQ�UHVWH�GHV�ODPEHDX[�GLV�
VpPLQpV� HW� GH� WDLOOH� WUqV� PRGHVWH� j� O¶H[FHSWLRQ� GH�
TXHOTXHV�SODFDJHV�GpFDPpWULTXHV�� 

���)RUPDWLRQ�GHV�PRQROLWKHV 

/H�PDVVLI�JUDQLWLTXH�HVW� WUDYHUVp�SDU�XQ� UpVHDX�GH� WURLV�
JUDQGV�JURXSHV�GH�GLDFODVHV��/HV�GLDFODVHV�VRQW�GHV�IUDF�
WXUHV� H[WHQVLYHV� VDQV� GpSODFHPHQWV� ODWpUDX[� LPSRUWDQWV�
�ILJXUH��$��� 
&HWWH� IUDFWXUDWLRQ� UpVXOWH� GH� OD� GpFRPSUHVVLRQ� GH� OD�
PDVVH� URFKHXVH� ORUV� GH� OD�PRQWpH�GX�PDVVLI� GH�JUDQLWH�
MXVTX¶HQ�VXUIDFH��SDU�pURVLRQ�SURJUHVVLYH�GH� VD�FRXYHU�
WXUH�� 
/HV� GHX[� SUHPLHUV� JURXSHV� VRQW� YHUWLFDX[� HW� SOXV� RX�
PRLQV� RUWKRJRQDX[�� /H� WURLVLqPH� JURXSH� HVW� VXE-
KRUL]RQWDO� HW� LQFXUYp� YHUV� OHV� ERUGXUHV�� HQ� pSRXVDQW� OD�
IRUPH� ERPEpH� RX� HQ� JDOHWWH� GH� OD� SDUWLH� VXSpULHXUH� GX�
SOXWRQ�� 
'DQV�OH�PDVVLI�G¶$YULOOp��OHV�GLDFODVHV�YHUWLFDOHV�UpSRQ�
GHQW� DX[� FRQWUDLQWHV� ODWpUDOHV� VXELHV� ORUV� GH� OD�PLVH� HQ�
SODFH�XOWLPH�GDQV�O¶pFRUFH�VXSpULHXUH�DORUV�TXH�OH�SOXWRQ�
HVW�VROLGLILp��� 
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ϳϯ 

 

(OOHV�VRQW�RULHQWpHV�UHVSHFWLYHPHQW�1:-6(�GLW�© '� ª�HW�
1(-6:� GLW� © '� ª�� /HV� GLDFODVHV� '�� VRQW� HQ� UDSSRUW�
DYHF� OHV� IDLOOHV�GH�PrPH�RULHQWDWLRQ�HW�PRQWUHQW�SDUIRLV�
XQ� MHX� GpFURFKDQW� GH[WUH�� 3DUIRLV� DXVVL�� PDLV� UDUHPHQW��
OHV�'��RQW�XQ� MHX�FRQMXJXp�VpQHVWUH��/HV�IUDFWXUHV�KRUL�
]RQWDOHV�VRQW�QRPPpHV�© 'K ª��2Q�UHWURXYH�H[DFWHPHQW�
OD�PrPH�VWUXFWXUDWLRQ�GDQV�OH�PDVVLI�JUDQLWLTXH�YRLVLQ�GX�
7DEOLHU� TXL� D� G¶DLOOHXUV� OD�PrPH� FRPSRVLWLRQ� SpWURJUD�
SKLTXH�� 
/¶pURVLRQ�PpWpRULTXH�VH�SURSDJH�OH�ORQJ�GHV�GLDFODVHV�HW�
GpOLPLWH�VHORQ�'��HW�'��GHV�IRUPHV�GH�VXUIDFH�ERPEpHV��
/HV�EORFV�DLQVL�GpFRXSpV�YRQW� VH�GpWDFKHU� VHORQ�'K�TXL�
FRUUHVSRQG�j�XQH�VXUIDFH�DSSHOpH�© OLW�GH�FDUULqUH ª�� 
/H�UpVXOWDW�GH�FHW�HQOqYHPHQW�HVW�TXH��VHORQ�O¶HVSDFHPHQW�
HQWUH� OHV� WURLV� SODQV� GHV� GLDFODVHV�� OHV� EORFV� TXL� VH� IRU�
PHQW�RQW�GHV�pSDLVVHXUV�HW�GHV�ORQJXHXUV�YDULDEOHV��'DQV�
OD�YDULpWp�GHV�EORFV�� OHV�FRQVWUXFWHXUV�G¶pGLILFHV�PpJDOL�
WKLTXHV�SHXYHQW� WURXYHU� FH�TXL� FRQYLHQW� DX[�RUWKRVWDWHV�
RX�SLOLHUV��DX[�GDOOHV�GH�FRXYHUWXUH�RX�DX[�PHQKLUV��/HV�
FDUULHUV�XWLOLVHQW�OHV�IUDFWXUHV�KRUL]RQWDOHV�SRXU�GpWDFKHU�
PpFDQLTXHPHQW�OHV�EORFV�HQFRUH�VRXGpV�DX�VXEVWUDWXP��,O�
D� pWp� PRQWUp� TXH� OHV� EkWLVVHXUV� GX� 1pROLWKLTXH� SUDWL�
TXDLHQW�FHWWH�WHFKQLTXH��/DUJH��������� 

$X�GpEXW�GX�1pROLWKLTXH��OH�QLYHDX�GH�OD�PHU�pWDLW�HQYL�
URQ����P�SOXV�EDV�HW�OH�ULYDJH�VH�VLWXDLW���j���NP�SOXV�j�
O¶RXHVW�� 3HQGDQW� OD� SpULRGH� JODFLDLUH�� OHV� SUpFLSLWDWLRQV�
pWDLHQW�IDLEOHV�HW�O¶pURVLRQ�SHX�LPSRUWDQWH�� 
$YHF� OH� UpFKDXIIHPHQW� FOLPDWLTXH�� OHV� SOXLHV� V¶LQWHQVL�
ILHQW� HW� O¶pURVLRQ� UpJUHVVLYH� FUHXVH� OHV� YDOOpHV� HQ� FD�
Q\RQV��6XU� OHV� UHOLHIV� JUDQLWLTXHV�� OHV� FUXHV� WRUUHQWLHOOHV�
GpJDJHQW��GHV�FKDRV��G¶pQRUPHV��EORFV��URFKHX[�DFWXHOOH- 

PHQW�LOOXVWUpV�SDU�OD�YDOOpH�GH�O¶<RQ��/H�PDVVLI�G¶$YULOOp�
HVW�DXVVL�IRUWHPHQW�HQWDLOOp�SDU�OHV�YDOOpHV�GHV�UXLVVHDX[�
GH�O¶ÌOH�%HUQDUG��GH�O¶$OOLqUH��GX�%RLV�5HQDUG�HW�GH�%RLV�
VHDX�� DLQVL� TXH� GX� 7URXVVHSRLO� GRQW� O¶DYDO� GHYLHQW� XQH�
ULD� DYHF� OD� PRQWpH� GX� QLYHDX� GH� OD� PHU�� 6LWXpV� VXU� OD�
SHQWH�QDWXUHOOH�GX�ERUG�GX�PDVVLI��FHV�EORFV�VRQW�IDFLOH�
PHQW�WUDQVSRUWDEOHV�j�IDLEOH�GLVWDQFH� 

��-�2EVHUYDWLRQ�GH�VLWHV�PpJDOLWKLTXHV��FRQVWL�
WXWLRQV�OLWKRORJLTXHV 

5HQGH]-YRXV�HVW�GRQQp�DX�SLHG�GX�© 5RL�GHV�0HQKLUV ª�
GDQV�OH�SDUF�GH�OD�PDLULH�G¶$YULOOp��3K������� 
&¶HVW� OH�SRLQW�GH�GpSDUW�G¶XQH�MRXUQpH�G¶REVHUYDWLRQ�GH�
TXHOTXHV� pGLILFHV�PpJDOLWKLTXHV� GH� OD� UpJLRQ� VpOHFWLRQ�
QpV�SRXU�OD�GLYHUVLWp�GH�OHXUV�FRQVWLWXWLRQV�OLWKRORJLTXHV�� 
/H� WUDMHW� GHV� VLWHV� HVW� GRQQp� VXU� OHV� ILJXUHV� ��� �� HW� ���
&KDTXH�VLWH�IDLW�O¶REMHW�G¶XQH�SUpVHQWDWLRQ�DUFKpRORJLTXH�
SDU� -HDQ-0DUF�/DUJH� GX�*9(3��SXLV� G¶XQH� GHVFULSWLRQ�
SpWURJUDSKLTXH�SDU�$QGUp�3RXFOHW�GH�O¶$9*�� 
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ϰ͘ϭ͘�^ŝƚĞ�ϭ͕�ůĞ�ZŽŝ�ĚĞƐ�DĞŶŚŝƌƐ 

/H�© 5RL�GHV�0HQKLUV ª�HVW�DLQVL�QRPPp�FDU�F¶HVW�OH�SOXV�
KDXW�HW� OH�SOXV� LPSRVDQW�GH� OD� UpJLRQ�PpJDOLWKLTXH�DYHF�
XQH�ORQJXHXU�GH�����P�GRQW�����P�GDQV�OH�VRO�HW�XQ�SRLGV�
GH����WRQQHV��3K������� 

,O� HVW� DXVVL� FRQQX� FRPPH� OH� © 0HQKLU� GX &DPS�GH�&p�
VDU ª�� 6HORQ� XQH� OpJHQGH� GX� ;9,,,H� VLqFOH�� FH� VRQW� OHV�
OpJLRQV� URPDLQHV� TXL� DXUDLHQW� pOHYp� FHV� SLHUUHV� SRXU�
FRQVWLWXHU�XQ�UHSqUH�SRXU�OD�IORWWH�GH�&pVDU��G¶R��FH�VXU�
QRP��3RLVVRQQLHU�������� 
-XVTX¶j�OD�ILQ�GX�;9,,,H�VLqFOH��FH�JUDQG�PHQKLU�IRUPDLW�
XQ� WULDQJOH� DYHF� GHX[� DXWUHV� SLHUUHV� HVSDFpHV� G¶XQH� GL�
]DLQH� GH� PqWUHV�� � GDQV� OH� MDUGLQ� G¶XQ� DQFLHQ� UHODLV� GH�
SRVWH� GHYHQX� $XEHUJH� 5R\DOH� SXLV� K{WHO� VRXV� OH� QRP�
G¶© +{WHO� GHV� 7URLV� 3LOLHUV ª� �&D\OXV�� ���� �� 0DVVp-
,VLGRUH������ ��$XGp������ ��%DXGU\���������&HWWH�GpQR�
PLQDWLRQ� VH� UDSSRUWH� QDWXUHOOHPHQW� j� OD� SUpVHQFH� GHV�
WURLV�PHQKLUV�� 
 

&HV�PHQKLUV� FRPPH�ELHQ� G¶DXWUHV� GH� OD� UpJLRQ� RQW� pWp�
REVHUYpV�HQ������SDU�$QQH-&ODXGH�3KLOLSSH�GH�&D\OXV��
XQ�pUXGLW�JUDQG�YR\DJHXU�HW�DPDWHXU�G¶DQWLTXLWpV��TXL�HQ�
D�IDLW�IDLUH�XQH�JUDYXUH�pGLWpH�GDQV�VRQ�GHUQLHU�UHFXHLO�GH�
�����HW�UHSULVH�VXU�OD�ILJXUH���� 

0DLV�DXVVL��LO�pYDOXH�OHV�GLPHQVLRQV�GHV�WURLV�SLHUUHV�$��
%�HW�&�� 
/H�PHQKLU� $� HVW� OH� © 5RL� GHV�0HQKLUV ª�� ,O� IDLW� © FLQT�
SLHGV� VXU�QHXI�GH�EDVH�� HW� YLQJW-GHX[�SLHGV�GH�KDXWHXU��
OD�EDVH�SHXW�rWUH�HQIRQFpH�GDQV� OD� WHUUH�G¶HQYLURQ�FLQT�
RX�VL[�SLHGV ª��/H�PHQKLU�%�IDLW�© FLQT�SLHGV�VXU�VHSW�GH�
EDVH�HW�WUHL]H�SLHGV�QHXI�SRXFHV�GH�KDXWHXU ª��/H�PHQKLU�
&� IDLW  © WURLV� SLHGV� HW� GHPL� VXU� QHXI� SLHGV� GH� EDVH�� HW�
WUHL]H�SLHGV�GH�KDXWHXU ª�� 
&D\OXV�SUpFLVH ��© &HV� WURLV�SLHUUHV�RQW�pJDOHPHQW� OH� OLW�
GH�FDUULqUH�H[SRVp�DX�OHYDQW��HOOHV�VRQW�WRXWHV�GX�PrPH�
JUDQLWH ��OD�SOXV�JUDQGH�SHXW�SHVHU��������OLYUHV ª�� 
$LQVL� FH� VDYDQW� GX�;9,,,H� VLqFOH� UHFRQQDLVVDLW� OH� OLW� GH�
FDUULqUH��/HV�PHVXUHV�VRQW�ERQQHV�PDLV�OH�SRLGV�HVW�VRXV
-pYDOXp�� 
,O� D�pJDOHPHQW�QRWp�TXH� WRXV� OHV�DOLJQHPHQWV�G¶$YULOOp��
EHDXFRXS�SOXV�DERQGDQWV�TXH�PDLQWHQDQW��pWDLHQW�RULHQ�
WpV� QRUG-VXG� DYHF� OHV� OLWV� GH� FDUULqUH� V\VWpPDWLTXHPHQW�
WRXUQpV� YHUV� O¶HVW�� ,O� QRWH� DXVVL� TXH� WRXWHV� FHV� SLHUUHV�
VRQW�GX�PrPH�JUDQLWH�HW�SHXYHQW�SURYHQLU�G¶XQH�PrPH�
FDUULqUH� ORFDOH� VDQV� TX¶LO� \� DLW� HX� GH� JUDQGV� WUDQVSRUWV��
7RXW�HVW�GpMj�FRQQX��,O�QH�UHVWH�TX¶j�SUpFLVHU�TXH�OH�PR�
QROLWKH�GX�© 5RL�GHV�0HQKLUV ª�HVW�HQ�JUDQLWH�PRQ]RQL�
WLTXH�G¶$YULOOp��3K������,O�D�pWp�FDOp�GDQV�XQH�IRVVH�DYHF�
OD�IDFH�SODQH�GX�OLW�GH�FDUULqUH�WRXMRXUV�WRXUQpH�YHUV�O¶HVW�
�3K�������/HV�ERUGV�GX�SODQ�G¶DUUDFKHPHQW�RQW�pWp�pSDQ�
QHOpV��PDLV� LO� UHVWH� OD� WUDFH�GHV�SURIRQGHV�HQFRFKHV�TXL�
RQW�SHUPLV�O¶H[WUDFWLRQ�GX�EORF�G¶XQH�WDLOOH�KRUV�GX�FRP�
PXQ�� 
/¶D[H�GX�PRQROLWKH�HVW�DFWXHOOHPHQW�SHQFKp�GH����YHUV�
O¶HVW��FH�TXL�HVW�LQKDELWXHO��*pQpUDOHPHQW�OH�EDVFXOHPHQW�
GHV�PHQKLUV�VH� IDLW�YHUV� OH�ERUG�GH� OD� IRVVH�R�� LO�\�D� OH�
PRLQV�GH�SLHUUHV�GH�FDODJH��ILJXUH��%���VRLW�j�O¶RXHVW��(Q�
������OH�PHQKLU�VHPEOH�rWUH�ELHQ�GURLW�� 
(Q�������0DVVp-,VLGRUH�������� LQGLTXH�TXH�FHWWH�SLHUUH�
GUHVVpH�HVW�©�OD�SOXV�EHOOH�HW�OD�SOXV�UpJXOLqUH��TXRLTX¶XQ�
SHX� SHQFKpH� VXU� VD� EDVH ª�� 4XDQW� DX[� DXWUHV� SLHUUHV��
© 2Q�OHV�D�FDVVpHV�GHSXLV�TXHOTXHV�DQQpHV ª� � 
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ϳϱ 

 

/HV�PHQKLUV�%�HW�&�RQW�pWp�GpWUXLWV�HQ������DX�PRPHQW�
GH� OD� FRQVWUXFWLRQ� G¶XQH� JUDQGH� PDLVRQ� ERXUJHRLVH� j�
O¶HPSODFHPHQW� GH� O¶DQFLHQQH� DXEHUJH�� )RUW� KHXUHXVH�
PHQW�� OH� QRXYHDX� SURSULpWDLUH�� /pRQ� -HDQ� 3LHUUH� *LOODL�
]HDX�YHUV� OH�PLOLHX�GX�;,;H� VLqFOH�� D�FRQVHUYp� OH� JUDQG�
PHQKLU� GDQV� OH� MDUGLQ� GH� FHWWH� PDLVRQ� TXL� HVW� GHYHQXH�
PDLQWHQDQW�O¶+{WHO�GH�9LOOH��/��*LOODL]HDX�HVW�DORUV�PDLUH�
G¶$YULOOp�HW�pJDOHPHQW�SURSULpWDLUH�GX�3Up�GH�6DLQW-*Up��
OD�IRQWDLQH�6DLQW-*Up�DSSDUWHQDQW�j�OD�IDPLOOH�*XLHW��� 
/¶DVSHFW� GX� JUDQG� PHQKLU� HVW� UHFRQQDLVVDEOH� VXU� OD�
SODQFKH�GH�&D\OXV� �ILJXUH����� ,O�PRQWUH�TXH� OH�GHVVLQ�D�
pWp�IDLW�GHSXLV�O¶DUULqUH�GH�O¶$XEHUJH��1RXV�SRXYRQV�DLQ�
VL� UHSODFHU� OHV� GHX[� DXWUHV� PHQKLUV� VXU� XQH� LPDJH� DF�
WXHOOH��3K�������&DYROHDX��������S�������LQGLTXH�TXH�OHV�
SLHUUHV�VRQW�HVSDFpHV�GH���P� 

8Q�DXWUH�PHQKLU�VH�GUHVVDLW�j�HQYLURQ����P�DX�VXG�GDQV�
XQ�SUp��KDXW�GH�VHXOHPHQW���P�PDLV�WUqV�ODUJH�HW�UHQIOp��,O�
H[LVWDLW� HQFRUH� HQ� ����� �'XIRXU�� ������� 2Q� QH� VDLW� FH�
TX¶LO�HVW�GHYHQX�� 
'¶DXWUHV� SLHUUHV� VRQW� GLVSHUVpHV� GDQV� OD� YLOOH� G¶$YULOOp��
8Q�PHQKLU� DVVH]� LPSRUWDQW�� HQ� JUDQLWH� SRUSK\URwGH�� HVW�
YLVLEOH�VXU� OH�ERUG�GH� OD� URXWH�GHV�6DEOHV�G¶2ORQQH��UXH�
GX�*pQpUDO�GH�*DXOOH��SUqV�GX�UHVWDXUDQW�© GX�0HQKLU ª��
,O� D� pWp� WUDQVSRUWp� GHSXLV� OHV� HQYLURQV� GH� OD� )RQWDLQH�
6DLQW-*Up��,O�PRQWUH�HQ�VRQ�FHQWUH�XQH�HQFODYH�PLFURJUH�
QXH�TXL�VHPEOH�DYRLU�pWp�FUHXVpH�� 
,O�FRQYLHQW�DXVVL�GH�FLWHU�OH�PHQKLU�GH�OD�%RLOLqUH�VLWXp�j�
O¶HVW� G¶$YULOOp� HW� UHVWDXUp� HQ� ����� �%HQpWHDX�� �������
+DXW� GH� ���� P� GRQW� ���� KRUV� VRO�� VRQ� SRLGV� HVW� GH� ���
WRQQHV��,O�HVW�HQ�JUDQLWH�SRUSK\URwGH�ORFDO� 

ϰ͘Ϯ͘�^ŝƚĞ�Ϯ͕�ůĂ�&ŽŶƚĂŝŶĞ�^ĂŝŶƚ-'ƌĠ 

/D�)RQWDLQH�6DLQW-*Up�VH�VLWXH�DX�VXG-HVW�G¶$YULOOp�VXU�OD�
SHQWH�GX�PDVVLI�JUDQLWLTXH��&¶HVW�XQ�HQGURLW�R��DIIOHXUHQW�
GHV� GRV� GH� JUDQLWH� DX� QLYHDX� GH� OD� IRQWDLQH� �3K�� ����
FRPPH� GDQV� WRXW� OH� SUp� GH� 6DLQW-*Up�� /D� URFKH� HVW� XQ�
JUDQLWH� SRUSK\URwGH� ULFKH� HQ� SRUSK\UREODVWHV� VHPEODEOH�
j� FHOXL� GX� %RLV� GH� )RXUJRQ�� &HW� HQGURLW� D� pWp� H[SORLWp�
SRXU� O¶H[WUDFWLRQ� GH�PRQROLWKHV� GH� WRXWH� WDLOOH� TXH� O¶RQ�
WURXYH�j�SUR[LPLWp� LPPpGLDWH�VRXV� IRUPH�GH�PHQKLUV�HW�
G¶pOpPHQWV�GLVVpPLQpV�GH�GROPHQV��/H�EDVVLQ�GH�OD� IRQ�
WDLQH�UpVXOWH�GH�O¶H[WUDFWLRQ�GH�FHV�EORFV��/¶H[SORLWDWLRQ�D�
pWp� OLPLWpH�SDU� OD� QDSSH�SKUpDWLTXH� VXSHUILFLHOOH� j� O¶RUL�
JLQH�GH�FH�TXL�HVW�GHYHQX�XQ�DEUHXYRLU�HW�XQ�ODYRLU��3K��
�����OH�QLYHDX�G¶HDX�pWDQW�FRQWHQX�SDU�XQ�EDUUDJH�GH�WHUUH�
GX�F{Wp�VXG�� 

 

¬�O¶RFFDVLRQ�GH� OD�YLGDQJH�HW�GX�FXUDJH�GH� OD�PDUH��XQ�
SODQ� WRSRJUDSKLTXH� D� pWp� UpDOLVp� SDU� 6DPXHO� *XLHW� HQ�
�����HW�SXEOLp�SDU�0DUFHO�%DXGRXLQ��*XLHW�HW�%DXGRXLQ��
�������&H�SODQ�HVW�UHSULV�VXU�OD�ILJXUH���� 
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,O�HVW�FRQIRUWp�SDU�XQH�SKRWR�SULVH�ORUV�GX�FXUDJH�GH������
�3RLVVRQQLHU�� ������ S�� ����� /H� IRQG� GX� EDVVLQ� PRQWUH�
O¶DIIOHXUHPHQW� QDWXUHO� GX� JUDQLWH� WUDYHUVp� SDU� XQ� UpVHDX�
GH� IUDFWXUHV� YHUWLFDOHV�� &HV� GRFXPHQWV� HW� O¶REVHUYDWLRQ�
GHV�DIIOHXUHPHQWV� URFKHX[�SHUPHWWHQW�GH�GpILQLU� OHV�pOp�
PHQWV� VWUXFWXUDX[� GX� GLDFODVDJH� GX� PDVVLI� JUDQLWLTXH��
1RXV�UHWURXYRQV�OHV�GLDFODVHV�'��HW�'��GH�O¶HQVHPEOH�GX�
PDVVLI� RULHQWpHV� UHVSHFWLYHPHQW� 1:-6(� HW� 1(-6:�
�ILJXUH� ���� DLQVL� TXH� OHV� SODQV� VXE-KRUL]RQWDX[� GH� 'K��
0DLV�XQ�WURLVLqPH�UpVHDX�LPSRUWDQW�GLW�'��HW�RULHQWp�:-
(� YLHQW� VH� VXSHUSRVHU� VXU� OD� ERUGXUH� VXG� GX� PDVVLI� HW�
SUHQG�GH� O¶LPSRUWDQFH�GDQV� OH� VLWH� GH�6DLQW-*Up� �ILJXUH�
����&HV�pOpPHQWV�VRQW�GpFULWV�G¶RXHVW�YHUV�O¶HVW�GHSXLV�OD�
PDUJHOOH� RXHVW� �:�� FRQQXH� FRPPH� OH�5RFKHU�GH�6DLQW-
*Up� �%DXGRXLQ�� �����E�� HQ� DOODQW� DX� WUDYHUV� GH� OD�PDUH�
YHUV�OD�PDUJHOOH�HVW��(��� 
/D�PDUJHOOH�:�HVW�SHQWpH�GH�����YHUV�OD�PDUH��(OOH�IDLW���
P�GH�ODUJH�DX�QLYHDX�G¶HDX�PR\HQ�GH�OD�PDUH��'H�SDUW�HW�
G¶DXWUH��OH�URFKHU�V¶HQIRQFH�VRXV�WHUUH�YHUV�G¶DXWUHV�EORFV�
HW� QRWDPPHQW� DX� QRUG� R�� XQH� GDOOH� PRLQV� SHQWpH� pWDLW�
XWLOLVpH� SRXU� OH� ODYRLU� �3K�� ����� FRPPH� OH� PRQWUH� XQH�
SKRWR�GH�%DXGRXLQ�������E��)LJ�����DYHF�XQH�ODYDQGLqUH�
HW� VD� EURXHWWH� GH� OLQJH�� /D� URFKH� HVW� WUDYHUVpH� SDU� OHV�
GLDFODVHV�YHUWLFDOHV�'��RULHQWpH�1������VRLW�1(-6:��3K��
�����8QH�ILVVXUH�KRUL]RQWDOH�GH�W\SH�'K�HVW�SDUWLHOOHPHQW�
RXYHUWH�YHUV�OH�EDV�GH�OD�PDUJHOOH��(Q�WHPSV�QRUPDO��KRUV�
GH� OD� VDLVRQ� VqFKH�� O¶HDX� GH� OD� QDSSH� DTXLIqUH� VRUW� GH�
FHWWH�ILVVXUH� 

/D�PDUH�HVW�GLYLVpH�HQ�GHX[�EDVVLQV�SDU�XQ�EDQF�URFKHX[�
RULHQWp�1:-6:�TXH�FRQWU{OHQW�GHX[�GLDFODVHV�YHUWLFDOHV�
GX�UpVHDX�'���HW� WURQoRQQp�SDU� OHV�GLDFODVHV�'�� �ILJXUH�
����'HX[� EORFV�PpWULTXHV� VRQW� HQFRUH� DWWDFKpV� DX� VXEV�
WUDWXP� VHORQ� XQ� QLYHDX� KRUL]RQWDO� GH� GLDFODVH� 'K� HQ�
FRXUV� G¶DOWpUDWLRQ�� ,OV� VRQW� SURORQJpV� SDU� GHX[� SHWLWV�
EORFV�TXL�VHUYDLHQW�GH�VLqJH�HW�GH�WDEOH�j�O¶RIILFLDQW�EDSWL�
VHXU� VHORQ�*XLHW� HW�%DXGRXLQ� �������TXL� LPDJLQHQW� TXH�
FH� EDVVLQ� WHQDLW� OLHX� GH� EDSWLVWqUH� DYDQW� OD� FRQVWUXFWLRQ�
GH� O¶pJOLVH� GX� ;,,H� VLqFOH�� XQH� LQWHUSUpWDWLRQ� SXUHPHQW�
IDQWDLVLVWH�� 
6XU� OD� SKRWR�GH������� OD� WDEOH� D� GLVSDUX��(OOH� D� G�� rWUH�
HQOHYpH�GDQV�OH�QHWWR\DJH�GH�OD�PDUH��/H�EDVVLQ�RXHVW�GH�
OD� PDUH� HVW� XQH� FXYHWWH� j� IRQG� URFKHX[� HQ� YDVTXH� TXL�
VHUYDLW� GH� ODYRLU�� /H� IRQG� YDVHX[� GX� EDVVLQ� GX� F{Wp� HVW�
ODLVVH� DSSDUDvWUH� DX� QRUG� GHV� JUDQGHV� GDOOHV� WUDYHUVpHV�
SDU�OHV�IUDFWXUHV�:-(�GX�UpVHDX�'���&¶HVW�OH�ORQJ�G¶XQH�
GH� FHV� IDFWXUHV� TXH� O¶HDX� MDLOOLW� HQ� ERXLOORQQDQW�� VHORQ�
O¶REVHUYDWLRQ�GH�*XLHW���������/H�EDVVLQ��VH�UHPSOLW�DORUV 

HQ�TXHOTXHV�KHXUHV��&¶HVW�GRQF�Oj�R��HVW�OD�VRXUFH�SULQ�
FLSDOH� 
/D�PDUJHOOH� (� IRUPH� XQH� YDVWH� VXUIDFH� G¶DIIOHXUHPHQW�
R�� OHV� UpVHDX[�'���'�� HW�'�� VH� UHFRXSHQW� LGpDOHPHQW��
VDQV�LQGLFHV�GH�GpSODFHPHQWV�UHODWLIV��3K�����HW����� 

&¶HVW�OH�URFKHU�GH�OD�IRQWDLQH�TXL�IRFDOLVH�O¶DWWHQWLRQ�GHV�
DUFKpRORJXHV� HW� KLVWRULHQV�� FDU� F¶HVW� XQ� VLWH� GH� SqOHUL�
QDJH��/¶HDX�GH�OD�IRQWDLQH�VHUDLW�PLUDFXOHXVH��2Q�GRLW�OD�
UHFXHLOOLU�GH�QXLW�DYDQW�OH�OHYHU�GX�VROHLO�HW�SDUWLFXOLqUH�
PHQW�ORUV�GH�OD�IrWH�GH�6DLQW�3LHUUH�OH����MXLQ�� 
2Q�QH�SUHQG�SDV�O¶HDX�GH�OD�PDUH�TXL�HVW�YDVHXVH��/¶HDX�
OLPSLGH�HVW�UHFXHLOOLH�j�XQH�SHWLWH�ILVVXUH�KRUL]RQWDOH�DX�
EDV�GH�OD�PDUJHOOH�:��R��HOOH�VXLQWH�ORUVTXH�OH�QLYHDX�GH�
OD�QDSSH�DTXLIqUH�HVW�DVVH]�KDXW��3RXU�FHWWH�RSpUDWLRQ��RQ�
D�FUHXVp�GDQV� OD�SLHUUH�XQH�FXYHWWH�G¶HQYLURQ����FP�GH�
GLDPqWUH�VXU���FP�GH�SURIRQGHXU��3K�����HW������ 
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3RXU� UpFXSpUHU� O¶HDX�� LO� IDXW� VH� SHQFKHU� DX-GHVVXV�GH� OD�
PDUH��FH�TXL�Q¶HVW�SDV�VLPSOH��$ILQ�GH�IDFLOLWHU�O¶DFFqV�j�
OD�FXYHWWH��WURLV�PDUFKHV�RQW�pWp�FUHXVpHV�HW�XQ�DQQHDX�GH�
IHU� �DFWXHOOHPHQW� EULVp�� D� pWp� VFHOOp� HQ� KDXW� GX� URFKHU��
LQLWLDOHPHQW� SRXU� IL[HU� XQ� WURQF� G¶RIIUDQGHV� j� 6DLQW-�
3LHUUH�SXLV�SRXU�PHWWUH�XQ�FRUGDJH��3K�����HW������ 

/D� PDUFKH� LQIpULHXUH� VRXV� OD� FXYHWWH� Q¶HVW� TX¶XQH� VDL�
JQpH� XWLOLVpH� SRXU� FLPHQWHU� XQH� EULTXH� SHUPHWWDQW� GH�
UHOHYHU�OH�ERUG�GH�OD�FXYHWWH�HW�G¶DXJPHQWHU�VRQ�YROXPH�
�3K�������,O�UHVWH�XQ�IUDJPHQW�GH�OD�EULTXH�HW�GX�FLPHQW�� 
2Q�SHXW�SRVHU�VHV�SLHGV�VXU�OHV�GHX[�DXWUHV�PDUFKHV��/D�
VFqQH�HVW�GpFULWH�SDU�6DPXHO�*XLHW�TXL�UDSSRUWH�VHV�VRX�
YHQLUV��G¶HQIDQFH��DORUV��TX¶LO�pWDLW�YHQX��YRLU�OHV�SqOHULQV� 

 

DYHF�VRQ�SqUH�-DFTXHV�6DPXHO�*XLHW��*XLHW�HW�%DXGRXLQ��
������� /H� ��� MXLQ� ������ HQWUH� �� HW� �� K� GX� PDWLQ�� XQ�
JURXSH� GH� IHPPHV� VH� WHQDLW� SUqV� GH� OD� IRQWDLQH�� 8QH�
IHPPH�SUHQDLW�GH�O¶HDX�GDQV�OD�FXYHWWH�DYHF�XQH�FXLOOHU�
HW� OD�YHUVDLW�GDQV� OHV�ERXWHLOOHV�TXH� OXL� WHQGDLHQW�j� WRXU�
GH�U{OH�OHV�DXWUHV�SHUVRQQHV��-DFTXHV�6DPXHO�*XLHW�pWDLW�
OH�SURSULpWDLUH�GH�OD�IRQWDLQH�HW�OH�PDvWUH�GHV�FDUULqUHV�GH�
JUDQLWH�G¶$YULOOp��&¶HVW�OXL�TXL�DYDLW�IDLW�VFHOOHU�OH�SLTXHW�
GH� IHU� GDQV� OH� URFKHU�� /HV� SqOHULQV� GRLYHQW� UHFXHLOOLU�
O¶HDX�HQWUH�PLQXLW�HW�OH�OHYHU�GX�VROHLO�OH����MXLQ��2Q�QH�
VDLW�j�TXDQG�UHPRQWH�FHWWH�FRXWXPH��&D\OXV��������Q¶HQ�
SDUOH�SDV��SDV�SOXV�TXH�&DYROHDX���������'XIRXU���������
0DVVp-,VLGRUH� ������� RX� $XGp� �������� 0DLV� %DXGU\�
�������HQ�IDLW�pWDW�HQ�UDSSHODQW�OD�OpJHQGH�GH�OD�© 'DPH�
EODQFKH ª�TXL�YLHQW�ODYHU�VRQ�OLQJH�OD�QXLW�HQWUH�PLQXLW�HW�
XQH� KHXUH�� &HWWH� OpJHQGH� HVW� UDSSRUWpH� SRXU� G¶DXWUHV�
VLWHV�GH�IRQWDLQHV�HW�GH�UXLVVHDX[�FRPPH�SRXU�XQH�DXWUH�
)RQWDLQH�6DLQW-*Up�VLWXpH�j�&KDPS-6DLQW-3qUH��)LOORQ�HW�
GH�5RFKHEUXQH�� �������3RXU�*XLHW� �*XLHW� HW�%DXGRXLQ��
������� OH� FpUpPRQLDO� GH� OD� IRQWDLQH� UHPRQWHUDLW� j� OD�
FKULVWLDQLVDWLRQ� GH� OD� UpJLRQ� DX� ,9-9H� VLqFOH�� OD�9LHUJH�
D\DQW�UHPSODFp�OD�'DPH�%ODQFKH��&HWWH�FUR\DQFH�GRQQH�
OLHX� DX[� HQYROpHV� SRpWLTXHV� GH� %DXGRXLQ� �����D� HW� E��
TXL�YRLW�GDQV�OD�)RQWDLQH�6DLQW-*Up�XQ�VDQFWXDLUH�QpROL�
WKLTXH�FKULVWLDQLVp�� 
/H� SqOHULQDJH� HVW� GpGLp� j� 6DLQW-3LHUUH�� OH� 3DWURQ� GH�
O¶pJOLVH� G¶$YULOOp�� VRXV� O¶DQFLHQ� QRP� GH� 6DLQW-*Up�� /H�
VLWH�GH� OD� VRXUFH�HVW� FRQVDFUp�j� OD�9LHUJH�0DULH�� FDU� OH�
URFKHU� SRUWHUDLW� O¶HPSUHLQWH� GX� SLHG� GH� OD� 9LHUJH� TXL�
DXUDLW� IDLW� MDLOOLU� O¶HDX�PLUDFXOHXVH��&HWWH� HPSUHLQWH� HVW�
VHQVpH� rWUH� XQH� VFXOSWXUH� VLWXpH� MXVWH� DX-GHVVXV� GH� OD�
FXYHWWH�WDLOOpH��1RXV�QH�UHWHQRQV�SDV�OD�GHVFULSWLRQ�IDQ�
WDLVLVWH� GH� %DXGRXLQ�� PDLV� FHOOH� SOXV� UpDOLVWH� GH� *XLHW�
�*XLHW� HW� %DXGRXLQ�� ������� *XLHW� YRLW� © XQH� FDQHOXUH�
�VLF�� GH� �� j� �� PLOOLPqWUHV� GH� ODUJHXU� HW� �� GH� SURIRQ�
GHXU ª��/D�IRUPH�DUTXpH�GH�FHWWH�FDQQHOXUH�HVW�GH�OD�GL�
PHQVLRQ�GX� WDORQ�G¶XQ�SLHG�KXPDLQ��/¶LPDJLQDWLRQ� IDLW�
OH� UHVWH��&H� VHUDLW� OH� SLHG� GH� OD�9LHUJH�� XQH� LPDJH� TXH�
O¶RQ�SHXW�FRPSUHQGUH�GH�OD�SDUW�GHV�SqOHULQV��0DLV�SRXU�
%DXGRXLQ�� FHWWH� LPDJH� VXU� OH� URFKHU� GHYLHQW� XQH� VFXOS�
WXUH�QpROLWKLTXH�GX�SLHG�JDXFKH�GX�GLHX�GX� VROHLO��4XH�
YRLW-RQ�DXMRXUG¶KXL "�8Q�OpJHU�FUHX[�ERUGp�SDU�XQ�UHOLHI�
GH���j���PP�UpVXOWDQW�GH�O¶HQOqYHPHQW�G¶XQH�SHOOLFXOH�GH�
GHVTXDPDWLRQ� FDUDFWpULVWLTXH� GH� O¶DOWpUDWLRQ� GH� VXUIDFH�
GHV� JUDQLWHV�� 4XH� FH� UHOLHI� DLW� XQH� IRUPH� DUTXpH� GH� OD�
WDLOOH�G¶XQ�WDORQ�HW�YRLOj�TXH�QDvW�OD�OpJHQGH�� 
(Q�)UDQFH��LO�H[LVWH�SOXVLHXUV�FHQWDLQHV�GH�VRXUFHV�PLUD�
FXOHXVHV� RX� VDFUpHV� HW� DXWDQW� GH� SLHGV� GH� OD�9LHUJH� RX�
G¶DXWUHV�VDLQWV��%HDXFRXS�GH�FHV�VRXUFHV�RQW�XQH�RULJLQH�
DQFLHQQH��JDOOR-URPDLQH�RX�JDXORLVH��DORUV�SRXUTXRL�SDV�
FHOOH�GH�6DLQW-*Up "� 
7RXWHIRLV�� GDQV� OD� OLVWH� GHV� VRXUFHV� PLQpUDOHV� G¶LQWpUrW�
PpGLFLQDO� SRWHQWLHO� GH� &DYROHDX� �������� OD� )RQWDLQH�
6DLQW-*Up�G¶$YULOOp�QH�ILJXUH�SDV��,O�HVW�SUREDEOH�TXH�OD�
FXYHWWH�HW� OHV�PDUFKHV�RQW�pWp� WDLOOpHV�YHUV� OH�PLOLHX�GX�
;,;H�VLqFOH�j�O¶LQLWLDWLYH�GX�SURSULpWDLUH�GH�OD�IRQWDLQH� 
(Q�������2FWDYH�)RUW��DQFLHQ�PDLUH�G¶$YULOOp�DFKqWH� OD�
IRQWDLQH�SRXU�HQ�IDLUH�GRQ�j�OD�FRPPXQH��/H�SqOHULQDJH�
HVW�UHVWp�YLYDFH�MXVTXH�YHUV�OD�ILQ�GX�;;H�VLqFOH��$FWXHO�
OHPHQW�� LO� \� D� XQH� UDLVRQ� WHFKQLTXH� TXL� H[SOLTXH� VRQ�
DEDQGRQ ��DXFXQH�HDX�QH�VRUW�GH�OD�ILVVXUH�OH����MXLQ��FDU�
OH�QLYHDX�GH�OD�QDSSH�HVW�WUqV�EDV�j�FHWWH�GDWH��/D�VRXUFH�
SpUHQQH� GH� %DXGU\� ������� QH� O¶HVW� SOXV�� (Q� XQ� VLqFOH��
O¶pURVLRQ�D�SRXUVXLYL�VRQ�°XYUH��OD�SHOOLFXOH�G¶DOWpUDWLRQ 
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ϳϴ 

 

V¶HVW� pFDLOOpH� HW� OH� © 3DV� GH� OD� 9LHUJH ª� GH� %DXGRXLQ�
������ D� HW� E�� Q¶HVW� SOXV� TX¶XQ� VRXYHQLU�� $� O¶DXEH� GX�
;;,H� VLqFOH�� LO�Q¶\�D�SOXV�GH�PLUDFOH�� ULHQ�TXH� OD� UpDOLWp�
FUXH� 

$X�PRLQV� VHSW�PHQKLUV��GHERXW�RX�FRXFKpV�HW�GpSODFpV��
DLQVL� TXH� SOXVLHXUV� EORFV� PpJDOLWKLTXHV� G¶DQFLHQV� GRO�
PHQV�DSSDUDLVVHQW�GDQV� WRXW� OH�VHFWHXU��/H�PHQKLU�GH� OD�
IRQWDLQH�� KDXW� G¶XQ�SHX�SOXV� GH���P�� HVW� ILJXUp� VXU� XQH�
SKRWR�GH������GH�5��-RXVVDXPH��3K������� 

/D�SLHUUH�VHPEOH�rWUH�HQFRUH�SUpVHQWH��3K�������PDLV�HOOH�
D�pWp�EULVpH�j�OD�EDVH�HW�HVW�DFWXHOOHPHQW�EDVFXOpH�VXU�OH�
F{Wp��3K�����HW������ 
(Q� UHPHWWDQW� GHERXW� FHWWH� SLHUUH�� QRXV� PRQWURQV� TX¶LO�
V¶DJLW�ELHQ�GX�PHQKLU�GH������FODVVLTXHPHQW�RULHQWp�YHUV�
O¶HVW��3K�������/H�PHQKLU�GX�3Up�GH�6DLQW-*Up�V¶HVW�WURX�
Yp�SUpVHUYp�GDQV�OD�KDLH�SUqV�GH�O¶HQWUpH�GX�FKHPLQ�GH�OD�
IRQWDLQH��3K������� 
+DXW�G¶XQ�SHX�SOXV�GH���P�� LO� HVW� pJDOHPHQW� HQ�JUDQLWH�
SRUSK\URwGH�ORFDO��6HORQ�%DXGU\���������j���P�DX�VXG�GH�
OD�IRQWDLQH��LO�\�DYDLW�XQ�PHQKLU�UHQYHUVp�ORQJ�GH�����P��
2Q�QH�VDLW�R��LO�HVW�PDLQWHQDQW��SHXW-rWUH�GDQV�XQ�MDUGLQ��
V¶LO� Q¶D� SDV� pWp� GpWUXLW�� (Q� HIIHW�� OHV� PHQKLUV� GpSODFpV�
GpFRUDQW�OHV�MDUGLQV�VRQW�GH�SHWLWH�WDLOOH� 
1RXV�FRQFOXRQV�TXH�WRXW�OH�VHFWHXU�VXG�G¶$YULOOp�R�� OHV�
EORFV�GH�JUDQLWH�DIIOHXUHQW�HQ�DERQGDQFH�D�pWp�XQ�LPSRU�
WDQW� VLWH� G¶H[SORLWDWLRQ� GHV� PpJDOLWKHXUV� QpROLWKLTXHV�
DYHF� GH� QRPEUHX[�PRQXPHQWV� pGLILpV� VXU� SODFH�� /¶pWDW�
ODPHQWDEOH� GH� GHVWUXFWLRQ� GH� WRXV� FHV� PRQXPHQWV� QH�
SHUPHW�SDV�G¶HQ�UHFRQVWLWXHU�O¶RUJDQLVDWLRQ� 

 

ϰ͘ϯ͘�^ŝƚĞ�ϯ͕�ůĞƐ�ƚƌŽŝƐ�ĚŽůŵĞŶƐ�ĚĞ�^ĂǀĂƚŽůĞ 

¬�����P�DX�QRUG�GX�%HUQDUG�GDQV� OH� VHFWHXU�GX� WHUULHU�
GH� 6DYDWROH� HW� GX� VXG-HVW� GX� WHUULHU� GH� OD� )pERXFKqUH��
WURLV� GROPHQV� RQW� pWp� SUpVHUYpV� �ILJXUH����� ,OV� VRQW� QX�
PpURWpV� G¶RXHVW� HQ� HVW�� 1RXV� OHV� GpFRXYURQV� GH� O¶HVW�
YHUV�O¶RXHVW�HQ�SDUWDQW�GX�%HUQDUG��GRQF�HQ�DOODQW�GX�Q���
DX�Q���� 
&H�VHFWHXU�HVW� HQ� OLPLWH� VXG�GX�PDVVLI�JUDQLWLTXH��PDLV�
UHFRXYHUW�SDU�OHV�SUHPLqUHV�IRUPDWLRQV�VpGLPHQWDLUHV�GH�
OD� WUDQVJUHVVLRQ� GX� -XUDVVLTXH� LQIpULHXU� RX� /LDV�����
�ILJXUH����� 
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ϳϵ 

 

&HV� GpS{WV� VRQW� G¶DERUG� FRQVWLWXpV� SDU� XQ� QLYHDX� Pp�
WULTXH� GH� FDLOORXWLV� HW� VDEOHV� DUNRVLTXHV� DOWHUQDQW� DYHF�
GHV� OLWV� DUJLOHX[�� SXLV� SDU� TXHOTXHV� PqWUHV� GH� FDOFDLUH�
GRORPLWLTXH��&HWWH� EDVH� WUDQVJUHVVLYH� HVW� VXUPRQWpH�SDU�
OHV�EDQFV�FDOFDLUHV�HW�PDUQHX[�GX�/LDV�VXSpULHXU�TXL�IRU�
PHQW�XQH�FXHVWD�DX�QRUG�GX�%HUQDUG�DX�EDV�GH� ODTXHOOH�
FRXOH�OH�UXLVVHDX�GH�O¶$OOLqUH��GH�O¶HVW�YHUV�O¶RXHVW� 
&¶HVW�VXU�OH�ERUG�VXSpULHXU�GH�FHWWH�FXHVWD�TXH�VRQW�GUHV�
VpV� OHV� WURLV� GROPHQV� GH� 6DYDWROH�� OH� ORQJ� G¶XQ� FKHPLQ�
DOODQW�GH� O¶HVW�YHUV� O¶RXHVW�HW� VXLYDQW�XQH� OLJQH�GH�FUrWH��
&H� FKHPLQ� GHYDLW� rWUH� XQ� D[H� GH� FLUFXODWLRQ� LPSRUWDQW�
FDU� LO�PRQWUH�GHV� UHVWHV�GH�SDYDJH� �%DXGRXLQ�HW�/DFRX�
ORXPqUH�������E���,O�SHUPHW�G¶DOOHU�GHV�EXWWHV�GX�3OHVVLV�
j� O¶HVW� YHUV� OD� EDVVH� YDOOpH� GH� O¶$OOLqUH� HW� GX� *RXOHW� j�
O¶RXHVW�� GRQF� GHV� GROPHQV� GHV� 3LHUUHV� )ROOHV� HW� GH�
O¶eFKDIIDXG�DX�GROPHQ�GX�*UDQG�%RXLOODF� 

మ��/H�GROPHQ�6DYDWROH���VH�VLWXH�DX�PLOLHX�G¶XQ�FKDPS�j�
TXHOTXHV�GL]DLQHV�GH�PqWUHV�DX�QRUG�GH�OD�URXWH�GH�6DYD�
WROH�HW�j�O¶HVW�GH�OD�URXWH�GHV�0RXWLHUV-OHV-0DX[IDLWV�� 
,O�HVW�HQWLqUHPHQW�IDLW�GH�EORFV�GH�JUqV�VDQV�GRXWH�UpFRO�
WpV� VXU� SODFH��(Q� HIIHW�� FHV� EORFV� VRQW� HQFRUH� DERQGDQWV�
GDQV�OD�SODLQH�FDOFDLUH�HQYLURQQDQWH�� 
&H�PRQXPHQW�D�pWp�IRXLOOp�HW�UHVWDXUp�HQ������SDU�%DX�
GRXLQ� HW� /DFRXORXPqUH� ������ D� HW� E���/HV�EORFV� pWDLHQW�
WRPEpV��HQIRXLV�VRXV�WHUUH�HW�FRXYHUWV�GH�URQFHV��6HXOH�OD�
JUDQGH�GDOOH�GH�FRXYHUWXUH�DIIOHXUDLW�HW�D�pWp�VLJQDOpH�SDU�
%DXGU\� �������� %DXGRXLQ� HW� /DFRXORXPqUH� RQW� PLV� j�
MRXU�XQ�WRWDO�GH����JUDQGHV�SLHUUHV��,OV�GUHVVHQW�DORUV�XQ�
SODQ�GH�OD�GLVSRVLWLRQ�GHV�SLHUUHV�DYDQW�OD�IRXLOOH��HQ�DR�W�
���� �� ILJXUH� �� GH�%DXGRXLQ� HW� /DFRXORXPqUH� ������ D��
UHSURGXLWH�VXU�OD�ILJXUH���� 

 

/D�GLUHFWLRQ�GX�QRUG�FRUUHVSRQG�DX�QRUG�PDJQpWLTXH�HQ�
������ 
/HV� SLHUUHV� H[KXPpHV� VRQW� QXPpURWpHV� GH� ,� j� ;,,�� /D�
JUDQGH�GDOOH�GH�JUqV��;��GH�����VXU�����P�HVWLPpH�j������
WRQQHV� GHYDLW� FRXYULU� XQH� FKDPEUH�� � ,O� \� DXUDLW� HX� XQ�
FRXORLU�GH�GHX[�IRLV�GHX[�RUWKRVWDWHV��DSSDUHPPHQW�RX�
YHUW�YHUV�O¶HVW��/HV�SLHUUHV�,��,,��,9�HW�,;�SHXYHQW�SRUWHU�
OD�WDEOH��DLQVL�TXH�OH�ERUG�GHV�SLHUUHV�,,,�HW�9��/HV�SLHUUHV�
,,,��9��9,�HW�9,,�IRUPHUDLHQW�OH�FRXORLU��SHXW-rWUH�FRXYHUW�
SDU�OD�JUDQGH�GDOOH�SODWH�,;��/D�SLHUUH�9,,,�VHPEOH�WURS�
SHWLWH�SRXU�XQH�FRXYHUWXUH��(OOH�VHUDLW�GDQV� O¶HQWUpH��/D�
SLHUUH�;,,��GH�SOXV�SHWLWH� WDLOOH� �����[�����P��� VHUDLW� XQ�
EORF�GH�FDODJH�� 
/D� SRVLWLRQ� GH� OD� GDOOH� ,;� UHVWH� FHSHQGDQW� SUREOpPD�
WLTXH�� ,O� V¶DJLUDLW� VRLW�G¶XQH�GDOOH�GH�SDYDJH�� VRLW�G¶XQH�
FRXYHUWXUH� WRPEpH� YHUV� O¶LQWpULHXU� GH� OD� FKDPEUH�� 'H�
IRUPH� WUDSp]RwGDOH�� FHWWH�GDOOH�PHVXUH�DFWXHOOHPHQW�����
VXU� ����P��0DLV� XQ�ERUG� D\DQW� pWp� IUDFWXUp� UpFHPPHQW��
HOOH�GHYDLW� IDLUH�SOXV�GH���P�GH� ORQJ��'¶DSUqV� OD�GLUHF�
WLRQ�DSSDUHQWH�GH�EDVFXOHPHQW�GHV�EORFV�GX�QRUG�YHUV�OH�
VXG�HW�OHV�UDUHV�LQGLFHV�GH�IRVVHV�GH�FDODJH��%DXGRXLQ�HW�
/DFRXORXPqUH� ������ E�� pPHWWHQW� O¶K\SRWKqVH� G¶XQH�
FKXWH�GH�O¶pGLILFH�YHUV�OH�VXG��'DQV�FH�FDV��,;�VHUDLW�ELHQ�
XQH�GDOOH�GH�FRXYHUWXUH�GX�FRXORLU�WRPEpH�DYDQW�OD�WDEOH�
GH� OD� FKDPEUH�� 'DQV� OD� PrPH� K\SRWKqVH� HW� HQ� WHQDQW�
FRPSWH�GH�OD�ORFDOLVDWLRQ�GHV�UHVWHV�GH�VpSXOWXUHV�� O¶D[H�
GX�GROPHQ�VXU� OD� ILJXUH���SDVVHUDLW� HQWUH� OD� WDEOH�;�DX�
VXG�HW�OHV�SLOLHUV�,��,,�HW�9,,�DX�QRUG��VHORQ�XQH�GLUHFWLRQ�
:-(�RX�:1:-(6(��8QH�UHOHFWXUH�GHV�DUWLFOHV�GH�%DX�
GRXLQ�HW�/DFRXORXPqUH� ������D�HW�E��QRXV�FRQGXLW� j� OD�
UHFRQVWLWXWLRQ�WKpRULTXH�GH�OD�ILJXUH���� 

7RXWHV� OHV� SLHUUHV� GH� OD� ILJXUH� �� VRQW� UHFRQQDLVVDEOHV��
PDOJUp�OHXUV�GHVVLQV�DSSUR[LPDWLIV��JUkFH�DX[�PHQVXUD�
WLRQV� HW� GHVFULSWLRQV�� %DXGRXLQ� HW� /DFRXORXPqUH�����
������E��YRQW�HQVXLWH�DOLJQHU�OHV�EORFV�GDQV�O¶LGpH�G¶XQH�
DOOpH�FRXYHUWH��PDLV�HQ�PHWWDQW�GHERXW�VXU�OH�F{Wp�RXHVW�
OD�WDEOH�;�HW�OHV�EORFV�9,,,�HW�,;�TXL�VRQW�OHV�PRLQV�pSDLV�
�ILJXUH����GH�FHV�DXWHXUV���(Q�UpDOLWp��OHXU�SUpRFFXSDWLRQ�
GDQV� OH� UDQJHPHQW� GHV� EORFV� UpVXOWDLW� GH� O¶H[LJHQFH� GX�
SD\VDQ� TXL� YRXODLW� UpFXSpUHU� OH� PD[LPXP� GH� WHUUDLQ��
3RXU� OD� PrPH� UDLVRQ�� WRXWHV� OHV� SLHUUDLOOHV� UHVWDQW� GX�
WXPXOXV�RQW�pWp�HQOHYpHV�HW�PLVHV�VXU�OD�URXWH�j�OD�GLVSR�
VLWLRQ�GHV�FDQWRQQLHUV��&HV�DFWLRQV�VXUSUHQDQWHV�DXMRXU�
G¶KXL� V¶H[SOLTXHQW� SDU� OH� IDLW� TX¶j� FHWWH� pSRTXH� OHV� DU�
FKpRORJXHV�pWDLHQW�PDO�YXV��TXDQG�LOV�Q¶pWDLHQW�SDV�FKDV�
VpV�� HW� LOV� GHYDLHQW� FRPSRVHU� DYHF� OHV� SURSULpWDLUHV� GHV�
WHUUHV� 
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3XLV��HQ�������OD�PXQLFLSDOLWp�GX�%HUQDUG�HW�OH�6\QGLFDW�
G¶,QLWLDWLYH�G¶$YULOOp�D\DQW�SULV�FRQVFLHQFH�GHV�DYDQWDJHV�
WRXULVWLTXHV�� RQW� © UHIDLW ª� XQ� GROPHQ� VHORQ� O¶LPDJHULH�
SRSXODLUH�GH�OD�WDEOH�GH�SLHUUH��,O�VHPEOH�TXH�OD�GDOOH�DLW�
VLPSOHPHQW�pWp�SRVpH�VXU�OHV�SLOLHUV�,,��;,�HW�,9��/H�SLOLHU�
,�D�pWp�QpJOLJp�HW�ODLVVp�DX�VRO��&H�SLOLHU�GHYDLW�VRXWHQLU�OH�
QRUG-RXHVW�GH�OD�WDEOH��GDQV�O¶K\SRWKqVH�R��OD�WDEOH�VHUDLW�
WRPEpH� HQ�EDVFXODQW� YHUV� OH� VXG�� VHORQ� OHV� REVHUYDWLRQV�
GH�%DXGRXLQ�HW�/DFRXORXPqUH�������E���/D�GDOOH�,;�HVW�
UHPLVH� VXU� OH� VRO� GH� OD� FKDPEUH� VDQV� UDLVRQ� DSSDUHQWH��
DSUqV�HQ�DYRLU�FDVVp�WRXWH�XQH�ERUGXUH��/HV�LPDJHV�QRXV�
GRQQHQW� O¶pWDW� GX� GHUQLHU� DYDWDU� GH� O¶RXYUDJH� �3K�� ��� j�
����� 

/D�SKRWR� ���� SULVH� GX� F{Wp VXG��PRQWUH� OD� FKDPEUH� UH�
FRQVWLWXpH�HW�O¶DPRUFH�GX�FRXORLU�YHUV�O¶HVW� 

/D� SKRWR� ���� SULVH� j� O¶HVW�� SUpVHQWH� OHV� SLOLHUV� G¶DERUG�
UHGUHVVpV�SDU� OHV�GpFRXYUHXUV�GH�������SXLV� VLPSOHPHQW�
DOORQJpV�VXU� OHXUV� ORQJXHXUV��/H�EORF�SDUDOOpOpSLSpGLTXH�
9,,,�IHUPHUDLW�O¶HQWUpH��/D�SLHUUH�DUURQGLH�;,,�D�O¶DVSHFW�
G¶XQ�EORF�ODGqUH�LQGLJqQH�� 

/D�SKRWR����PRQWUH�OH�EORF�,�ODLVVp�DX�QRUG-RXHVW��0DO�
JUp�VD�JUDQGH�FXYHWWH�pURGpH��FH�EORF�SRXYDLW�VXSSRUWHU�
OD�WDEOH�� 

/D�SKRWR����HVW�XQ�DSHUoX�GH�OD�VXUIDFH�LQWpULHXUH�GH�OD�
GDOOH�GH�FRXYHUWXUH�IDLWH�GH�FXYHWWHV�HW�FXSXOHV�G¶pURVLRQ�
GH� WRXWH� WDLOOH�� FRPPH� VXU� WRXWHV� OHV� JUDQGHV� GDOOHV� GH�
JUqV��/¶RUWKRVWDWH�,,�IDLW�����P�GH�ODUJH��6D�KDXWHXU�VXU�OH�
VRO� HVW� GH� ���� P�� PDLV� VD� KDXWHXU� WRWDOH� HVW� GH� ���� P��
6HORQ� %DXGRXLQ� HW� /DFRXORXPqUH� ������ E��� OD� KDXWHXU�
GH�OD�FKDPEUH�GHYDLW�rWUH�GH�O¶RUGUH�GH�����P�� 
1RXV� HQ� GpGXLVRQV� TXH� SRXU� DYRLU� XQH� KDXWHXU� GH�
FKDPEUH�DFFHVVLEOH��WRXV�OHV�SLOLHUV�GHYDLHQW�rWUH�SODQWpV�
VHORQ� OHXU� SOXV� JUDQGH� ORQJXHXU�� ,O� GHYDLW� HQ� rWUH� GH�
PrPH�SRXU�OHV�SLOLHUV�GX�FRXORLU��&¶HVW�FH�TXH�%DXGRXLQ�
HW�/DFRXORXPqUH�������E��VHPEOHQW�DYRLU�IDLW�G¶DSUqV�OHV�
SKRWRV�GHV� ILJXUHV����HW����GH� OHXU�DUWLFOH��2U�DFWXHOOH�
PHQW�� FHV� SLOLHUV� VRQW� VHXOHPHQW� SRVpV� VXU� OHXUV� JUDQGV�
F{WpV��&¶HVW�ELHQ�OHXU�GHUQLHU�DYDWDU� 

మ��/H�GROPHQ�6DYDWROH���HVW�DX�ERUG�GH�OD�URXWH��j�XQH�
VRL[DQWDLQH�GH�PqWUHV�j�O¶RXHVW�GH�6DYDWROH����FH�TXL�OXL�
D�YDOX�GH�UHVWHU�WRXMRXUV�ELHQ�YLVLEOH�� 
,O�HVW�GpFULW�SDU�$XGp��������GDQV�XQ�pWDW�SURFKH�GH�VRQ�
DVSHFW�DFWXHO��j� OD�GLIIpUHQFH�HVVHQWLHOOH�TXH�OD�WDEOH�HVW�
WRPEpH�YHUV�O¶RXHVW�HW�VH�WURXYH�DSSX\pH�j�O¶HVW�VXU�GHX[�
SLOLHUV� SRVpV� GH� FKDPS� FRPPH� OH� PRQWUHQW� OHV� SKRWRV�
GHV� ILJXUHV� ��� HW� ��� GH� %DXGRXLQ� HW� /DFRXORXPqUH�
������E��SULVHV�HQ������� 
(Q�������j�O¶LQLWLDWLYH�GHV�pGLOHV�ORFDX[��OD�WDEOH�HVW�UH�
GUHVVpH�HW�SRVpH�VXU�WURLV�SLOLHUV�� 
'H� FH� IDLW�� OH� PRQXPHQW� VH� SUpVHQWH� FRPPH� XQH�
FKDPEUH� FRLIIpH� SDU� XQH� GDOOH� GH� JUDQLWH� SRUSK\URwGH�
QRWpH�7�VXU�OHV�SKRWRV��3K�����HW������/D�WDEOH�HVW�SRUWpH�
SDU� WURLV� RUWKRVWDWHV� HQ� JUDQLWH� SRUSK\URwGH��*���*�� HW�
*��� 
/H� VRO� GH� OD� FKDPEUH� HVW� IRUPp� G¶XQH� JUDQGH� GDOOH� GX�
PrPH�JUDQLWH�QRWpH�3��/H�ERUG�pSDLVVL�GH�FHWWH�GDOOH�IDLW�
����P�GH�ORQJXHXU�� 
7URLV�EORFV�GH�JUqV�VRQW�SRVpV�DOHQWRXU ��JUqV������HW����
&HV�JUqV�VRQW�IUDFWXUpV�HW�VDQV�GRXWH�GHV�UpVLGXV�GH�EORFV�
SOXV�LPSRUWDQWV�� 
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ϴϭ 

 

&HWWH�GLVSRVLWLRQ�V¶pORLJQH�TXHOTXH�SHX�GX�SODQ�GUHVVp�HQ�
����� SDU� %DXGRXLQ� HW� /DFRXORXPqUH� ������ E�� VXU� OHXU�
ILJXUH����TXH�QRXV�UHSUHQRQV�VXU�OD�ILJXUH����� 

&HV�DXWHXUV�FRPSWHQW�VL[�EORFV�GH�SLHUUH�DYHF�OD�WDEOH�HQ�
JUDQLWH� HW� FLQT� SLOLHUV�� GRQW� TXDWUH� HQ� JUDQLWH� HW� XQ� HQ�
JUqV� �j�PRLQV� TXH� FH� VRLHQW� WURLV� HQ� JUDQLWH� HW� GHX[� HQ�
JUqV���DX[TXHOV�V¶DMRXWH�XQ�EORF�GH�JUqV�XQ�SHX�SOXV�SHWLW�
HW� D\DQW� VHUYL� GH� FDODJH� LQWHUQH�� /H� JUqV� HVW� SULV� VXU�
SODFH�� /H� JUDQLWH� SURYLHQW� GX� PDVVLI� G¶$YULOOp� WRXW�
SURFKH��QRWDPPHQW�GHV�FKDRV�GH�OD�YDOOpH�GX�UXLVVHDX�GH�
%RLV�5HQDUG�� 
6HORQ� O¶LQWHUSUpWDWLRQ� GRQQpH� SDU� FHV� DXWHXUV� j� O¶LVVXH�
GHV� IRXLOOHV� GH� ������ OD� GDOOH� SRVpH� VXU� OH� VRO� VRXV� OD�
WDEOH�VHUDLW�XQ�RUWKRVWDWH�LQLWLDOHPHQW�GUHVVp�HQ�FKHYHW�GX�
F{Wp�RXHVW��&HWWH�SLHUUH��VHUDLW��WRPEpH�YHUV�O¶LQWpULHXU��GH� 
 

OD�FKDPEUH�ORUV�GX�EDVFXOHPHQW�GH�OD�WDEOH��SHXW-rWUH�j�OD�
VXLWH� GH� IRXLOOHV� VDXYDJHV� IDLWHV� GDQV� OD� FKDPEUH�� /D�
WDEOH�pWDLW� DORUV�SRUWpH�SDU�FLQT�SLOLHUV�DYHF�XQH�RXYHU�
WXUH�YHUV�O¶HVW�RX�O¶HVW-QRUG-HVW�� 
/¶K\SRWKqVH� GH� OD� GDOOH� GH� FKHYHW� EDVFXOpH� HVW� DW�
WUD\DQWH��PDLV� VH�KHXUWH�j�GHX[�REMHFWLRQV��&HWWH�SLHUUH�
HVW�j�OD�IRLV�WURS�JUDQGH�HW�WURS�PLQFH�SRXU�DYRLU�VHUYL�GH�
VXSSRUW� j� OD� WDEOH� GRQW� OH� SRLGV� HVW� pYDOXp� j� �� WRQQHV��
(OOH�IDLW�����j���P�GH�ODUJH�VXU�����j�����P�GH�ORQJ�SRXU�
XQH�pSDLVVHXU�GH�VHXOHPHQW����FP��VHXOH�OD�ERUGXUH�LQIp�
ULHXUH�GH�OD�GDOOH�HVW�pSDLVVLH�MXVTX¶j����FP��PDLV�VXU����
FP�GH�ODUJH��/D�ERUGXUH�VXSpULHXUH�HVW�LUUpJXOLqUH�� 
'H� FH� IDLW�� %DXGRXLQ� HW� /DFRXORXPqUH� ������ E�� ILJXUH�
���� VRQW� REOLJpV� G¶LPDJLQHU� XQ� HQIRXLVVHPHQW� WUqV� LP�
SRUWDQW��GH���P�RX�SOXV��GH�OD�EDVH�GH�FHWWH�SLHUUH�� 
,O� QRXV� SDUDvW� SHX� SUREDEOH� TXH� FHWWH� GDOOH� DLW� pWp� XQH�
SLHUUH�SRUWHXVH�� 
6RXV� FHWWH� GDOOH�� XQH� WUDQFKpH� FUHXVpH� VXU� ��P� GH� SUR�
IRQGHXU� D� PRQWUp� GH� OD� WHUUH� QRLUH� G¶XQ� VRO� KXPLTXH��
0DLV�DEVROXPHQW�ULHQ�Q¶D�pWp�GpFRXYHUW�VRXV�FH�GROPHQ��
,O� Q¶\� DYDLW� DXFXQH� WUDFH� GH� VpSXOWXUH� VRXV� OD� GDOOH�� FH�
TXL�UHQIRUFH�O¶K\SRWKqVH�TX¶LO�V¶DJLUDLW�ELHQ�G¶XQ�SDYDJH�
VXU� OHTXHO� VH� WURXYDLHQW� OHV�REMHWV� IXQpUDLUHV�HW�QRQ�DX-
GHVVRXV�� 
7RXWHIRLV�� OD� ERUGXUH� pSDLVVLH� GX� F{Wp� RXHVW� SRVH� SUR�
EOqPH��3K������� 

6L� F¶HVW� XQ� SDYDJH�� OHV� SLOLHUV� GRLYHQW� rWUH� SODQWpV� DX�
FRQWDFW�GH�FH�ERUG��FH�TXL�IDLW�SHX�GH�SODFH�SRXU�SRVHU�OD�
WDEOH�� ,O� IDXW� DORUV� DGPHWWUH� TXH� WRXV� OHV� SLOLHUV� pWDLHQW�
SODFpV� H[DFWHPHQW� DX[�ERUGV� GH� OD� GDOOH� GH� VRO� FRPPH�
GDQV� OH� FDV� GX� GROPHQ� GH� /D� 6XOHWWH�� FH� TXL� ODLVVHUDLW�
XQH�RXYHUWXUH�DX�QRUG-HVW�� 
'DQV�OD�UHFRQVWLWXWLRQ�GH�������FHWWH�GDOOH�HVW�ODLVVpH�HQ�
SDYDJH��6RQ�ERUG�pSDLVVL�HVW�RULHQWp�1-6�FRPPH�VXU� OH�
SODQ�GH�%DXGRXLQ�HW�/DFRXORXPqUH��(OOH�QH�VHPEOH�GRQF�
SDV�DYRLU�pWp�GpSODFpH��/D�FRXYHUWXUH�D�pWp�UHGUHVVpH�VXU�
OHV� SLOLHUV� ,� HW� ,,� FRUUHVSRQGDQW� j�*�� HW�*��� UHPLV� j� OD�
YHUWLFDOH� HW� GLVSRVpV� HQ� pTXHUUH�� /H� WURLVLqPH� VXSSRUW��
*���HVW�XQ�EORF�GH�JUDQLWH�PLV�j�OD�SODFH�GX�SLOLHU�,9�HQ�
JUqV��,O�SRXUUDLW�V¶DJLU�GX�SLOLHU�,,,��/H�SLOLHU�,9��V¶LO�pWDLW�
ELHQ� HQ� JUqV�� DXUDLW� GLVSDUX� RX�� SDUWLHOOHPHQW� GpELWp��
UHVWHUDLW�SRVp�DX�SLHG�VXG-RXHVW��JUqV�����/H�EORF�GH�JUqV�
�JUqV�����QRQ�SRUWHXU�HW�SODFp�HQWUH� OHV� VXSSRUWV���HW����
SRXUUDLW�rWUH�OH�EORF�GH�FDODJH�$�GX�SODQ�GH������� 
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ϴϮ 

 

%DXGRXLQ�HW�/DFRXORXPqUH�������E��LPDJLQHQW�TXH�O¶HQ�
WUpH� VLWXpH�DX�QRUG-HVW�GHYDLW� rWUH�SUpFpGpH�G¶XQH�SHWLWH�
JDOHULH��QH�VHUDLW-FH�TXH�SRXU�IHUPHU�OD�FKDPEUH�HW�PDLQ�
WHQLU� OD� FRXYHUWXUH� GX� WXPXOXV�� $FWXHOOHPHQW�� LO� Q¶\� D�
DXFXQ�LQGLFH�GH�SRUWLTXH�HW�ULHQ�TXL�SHUPHWWH�GH�GLUH�V¶LO�
V¶DJLVVDLW�G¶XQ�GROPHQ�j�FRXORLU�RX�G¶XQ�pGLILFH�DQJHYLQ��
YRLUH� G¶XQ� W\SH� LQWHUPpGLDLUH�� 0DLV�� SRXU� UHFRQVWLWXHU�
O¶pGLILFH�� LO� PDQTXH� SDV� PDO� GH� EORFV�� /H� SRXUWRXU� HVW�
IRUWHPHQW�UDYLQp��FH�TXL�D�SX�IDLUH�FURLUH�TXH�OH�GROPHQ�
pWDLW�SHUFKp��,O�HVW�SUREDEOH�TXH�GHV�EORFV�RQW�pWp�GpELWpV�
HW�TXH� OHV�GpEULV�HW� WRXWHV� OHV�SLHUUDLOOHV�GX� WXPXOXV�RQW�
VHUYL�j�HPSLHUUHU� OH�FKHPLQ�TXL�pWDLW�XQ�D[H�GH�FLUFXOD�
WLRQ� LPSRUWDQW� GqV� OH� 1pROLWKLTXH� FRPPH� QRXV� O¶DYRQV�
VLJQDOp��2U�OHV�EORFV�GH�O¶HQWUpH�GH�O¶pGLILFH�VH�WURXYDLHQW�
H[DFWHPHQW� VXU� FH� FKHPLQ�� 6L� YUDLPHQW� FH� GROPHQ� pWDLW�
XQH�SHWLWH�FKDPEUH�FRXYHUWH�HW�GDOOpH�GH�JUDQLWH�HW�HQWRX�
UpH�GH�SLOLHUV�GH�JUDQLWH�DYHF�SHX�GH�JUqV��QRXV�OXL�WURX�
YRQV� XQH� UHVVHPEODQFH� DYHF� OH� GROPHQ� GH� /D� 6XOHWWH��
PDLV�LO�PDQTXH�OH�SRUWLTXH��pOpPHQW�HVVHQWLHO�GX�GROPHQ�
GH�W\SH�DQJHYLQ�TXL�FDUDFWpULVH�/D�6XOHWWH� 

మ��/H�GROPHQ�6DYDWROH���HVW�j����P�j�O¶RXHVW�GH�6DYDWROH�
���VXU�OH�ERUG�GH�OD�URXWH��(FURXOp�HW�UHFRXYHUW�GH�EURXV�
VDLOOHV��LO�QH�ODLVVDLW�YRLU�TX¶XQH�JUDQGH�GDOOH�GH�JUqV�� 
%DXGRXLQ�HW�/DFRXORXPqUH�������D��HQWUHSUHQQHQW�GH�OH�
GpJDJHU� HQ� ������ 8Q� SUHPLHU� QHWWR\DJH� PRQWUH� GHX[�
JUDQGHV�GDOOHV�GH�JUqV��O¶XQH�DX�QRUG��OD�WDEOH�SULQFLSDOH�
HW� O¶DXWUH� DX� VXG�� HW� EULVpH� HQ� GHX[�� OD� WDEOH� VHFRQGDLUH�
K\SRWKpWLTXH��6HXO�XQ�SLOLHU�GH�JUDQLWH�HVW�HQFRUH�GUHVVp�
j� O¶RXHVW��GpQRPPp�HQVXLWH� OH�SLOLHU� ,9��HQ� UpDOLWp�F¶HVW�
GX�JUqV ����/¶HQOqYHPHQW�GHV�WHUUHV�VRXV�OHV�GDOOHV�UpYqOH�
OD� SUpVHQFH� GHV� DXWUHV� EORFV�� /H� SODQ� GH� OD� IRXLOOH� SUp�
VHQWH�DORUV�OD�GLVSRVLWLRQ�LQLWLDOH�GH�WRXV�OHV�EORFV�VXU�OD�
ILJXUH���TXH�QRXV�UHSUHQRQV�VXU�OD�ILJXUH����� 

/H�ELODQ�IDLW�pWDW�� 
����GHV�GHX[�GDOOHV�GH�JUqV�7,�HW�7,,�HQ�GHX[�PRUFHDX[�
7,,¶� HW� 7,,¶¶� DX[TXHOV� RQ� SRXUUDLW� MRLQGUH� GHX[� DXWUHV�
IUDJPHQWV�7,,¶¶¶�HW�7,,¶¶¶¶�� 
����GH�QHXI�SLOLHUV�GRQW�KXLW��RX�VHSW�"��HQ�JUDQLWH�HW�XQ�
�RX�GHX[�"��HQ�JUqV�� 
&HWWH�GLVSRVLWLRQ�LQGLTXH�XQH�RULHQWDWLRQ�GH�O¶pGLILFH�VXG
-RXHVW�–�QRUG-HVW�DYHF�XQH�HQWUpH�DX�QRUG-HVW��'¶DSUqV�OD�
ORFDOLVDWLRQ�GH�OD�VHXOH�VpSXOWXUH�KXPDLQH�VRXV�OD�SLHUUH�
,;��OH�IRQG�GH�OD�FKDPEUH�VHUDLW�DX�VXG-RXHVW��%DXGRXLQ�
HW�/DFRXORXPqUH�������D��� 
 
 

%DXGRXLQ�HW�/DFRXORXPqUH�������E��SURSRVHQW�DORUV�XQH�
UHFRQVWLWXWLRQ�VXU�OH�SDSLHU��OHXU�ILJXUH����HQ�DOLJQDQW�OHV�
GHX[�GDOOHV�GH�JUqV� VXU�GHX[� ILOHV�G¶RUWKRVWDWHV�GH�JUD�
QLWH�� FH� TXL� GRQQH� XQH� JUDQGH� FKDPEUH� DOORQJpH� HW� UH�
IOqWH�XQH�FHUWDLQH�ORJLTXH�GH�FRQVWUXFWLRQ�� 
7RXWHIRLV�� OD� UHFRQVWLWXWLRQ� GH� OD� GDOOH� 7,,� HVW� IDXVVH�
SXLVTXH� OH� IUDJPHQW� 7,,¶¶� Q¶pWDLW� SDV� HQ� KDXW� GH� 7,,¶�
PDLV�VXU�OH�F{Wp�� 
1RXV� QH� YR\RQV� SDV� FH� TXH� IHUDLW� XQH� GHX[LqPH� WDEOH�
DXVVL� ORQJXH�DX�ERXW�GH� OD� WDEOH�7,��VDXI�j�HQ�IDLUH�XQH�
GDOOH�GH�FKHYHW�� 
0DLV�� DILQ�GH�GpJDJHU� OH� FKHPLQ� j� OD� GHPDQGH�GX�SUR�
SULpWDLUH�GHV�WHUUHV�HW�GX�FKHPLQ�TXL�OHXU�DYDLW�SHUPLV�GH�
IDLUH� OHV� IRXLOOHV��%DXGRXLQ�HW�/DFRXORXPqUH�UHGUHVVHQW�
OHV�GHX[�SDUWLHV�GH�OD�GHX[LqPH�WDEOH�TX¶LOV�DSSXLHQW�VXU�
OH� ERUG� GH� OD� WDEOH� SULQFLSDOH�� FRPPH� LQGLTXp� VXU� OHXU�
ILJXUH����� 
/RUV� GH� OD� UHFRQVWUXFWLRQ� GH� ������ OHV� LQLWLDWHXUV� GHV�
WUDYDX[�QH�YRQW�ULHQ�WURXYHU�GH�PLHX[�TXH�G¶XWLOLVHU�FHV�
SDQQHDX[� GH� OD� GHX[LqPH� WDEOH� VXSSRVpH� SRXU� HQ� IDLUH�
GHV�SLOLHUV�� 

YƵĞ�ǀŽǇŽŶƐ-ŶŽƵƐ�ĂƵũŽƵƌĚ͛ŚƵŝ ͍� 
/D�WDEOH�7,�D�pWp�UHOHYpH�HW�SRVpH�VXU�7,,¶��/HV�SLOLHUV�,��
,,��9,�HW�9,,�VRQW�UHPLV�DX[�SODFHV�SUREDEOHV�VXJJpUpHV�
SDU� %DXGRXLQ� HW� /DFRXORXPqUH�� /H� SLOLHU� ,9� MXJp� WURS�
SHWLW� HVW� UHPSODFp� SDU� 7,,¶¶� HW� ODLVVp� VXU� OH� F{Wp�� /HV�
EORFV� ,,,� HW� ,;�PLV� VRXV� OD� WDEOH� HQ� ����� VRQW� SRXVVpV�
SRXU� SHUPHWWUH� OD�PLVH� HQ� SODFH� GHV� SLOLHUV�� /H� EORF�9�
DGRVVp�j�7,,¶�HQ������HVW�ODLVVp�VXU�SODFH�HW�SUHVTXH�HQ�
WHUUp�DX�SLHG�GX�QRXYHO�RUWKRVWDWH��/H�EORF�9,,,�HVW�UHVWp�
HQ�SODFH�VRXV�OD�WDEOH��,O�D�pWp�VRXV-pYDOXp�HQ�GLPHQVLRQ��
6D�ORQJXHXU�HVW�GH������P��6D�IRUPH�HVW�SOXV�FHOOH�G¶XQ�
PHQKLU�TXH�G¶XQ�SLOLHU��6RQ�RULHQWDWLRQ�G¶RULJLQH�1������
HVW�XQ�JXLGH�SRXU�SRVLWLRQQHU�O¶pGLILFH�DFWXHO�� 
/D� ILJXUH���� SUpVHQWH� OD� GLVSRVLWLRQ� DFWXHOOH� GX�PRQX�
PHQW�HQ�SURSRVDQW�OD�QXPpURWDWLRQ�GHV�EORFV�G¶DSUqV�OH�
SODQ�GH������� 

/HV� SKRWRV� LOOXVWUHQW� O¶DVSHFW� GX�PRQXPHQW� TXL�� LO� IDXW�
ELHQ� OH�GLUH�� UHVVHPEOH�j�Q¶LPSRUWH�TXRL� �3K���������HW�
����� 
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ϴϯ 

 

/D� WDEOH� 7,� HVW� XQH� GDOOH� GH� JUqV� TXDUW]HX[� G¶XQ� SRLGV�
HVWLPp� j���� WRQQHV��/D�SDUWLH� VXSpULHXUH� WUqV� LUUpJXOLqUH�
FRUUHVSRQG� DX� SODQ� GH� VXUIDFH� GX� EORF� j� O¶DIIOHXUHPHQW�
QDWXUHOOHPHQW�pURGp��$�SDUWLU�GX�SODQ�GH������FHWWH�GDOOH�
D�VXEL�XQH�URWDWLRQ�KRUDLUH�GH������FH�TXL�OD�SRVH�REOLTXH�
PHQW�VXU�OD�SLHUUH�9,,,�FRXFKpH��3K������� 

 

 

7RXV� OHV� EORFV� JUDQLWLTXHV� VRQW� HQ� JUDQLWH� j� SRUSK\UR�
EODVWHV�GH�IHOGVSDWK�SRWDVVLTXH�SOXV�RX�PRLQV�QRPEUHX[�
HW�GH�WDLOOHV�YDULDEOHV�� 
/HV� EORFV� 7,,¶� HW� 7,,¶¶� SURYLHQQHQW� GX� PrPH� EDQF� GH�
JUqV� GRQW� RQ� YRLW� OH� SODQ� GH� FDVVXUH� VLJQDOp� SDU� %DX�
GRXLQ�HW�/DFRXORXPqUH�������D�HW�E���3K�����HW������ 

&H� EDQF�� G¶pSDLVVHXU� UpJXOLqUH� GH� ��� FP�� FRUUHVSRQG� j�
XQH� FRXFKH� VpGLPHQWDLUH� PRQWUDQW� XQ� FKDQJHPHQW� GH�
IDFLqV� DYHF� XQH� VWUDWH� GH� JUqV� TXDUW]HX[� SDVVDQW� j� XQH�
VWUDWH�GH�JUqV�IHOGVSDWKLTXH�� 
,O�SUpVHQWH�XQH�IDFH�SODQH�TXL�HVW�OD�EDVH�GH�OD�VWUDWH�GH�
JUqV� TXDUW]HX[� HW� XQH� IDFH� LUUpJXOLqUH� FUHXVpH� GH� FX�
YHWWHV�HW�GH�ULJROHV�TXL�pWDLW�OD�SDUWLH�H[SRVpH�j�O¶DLU�OLEUH�
HW�QDWXUHOOHPHQW�pURGpH�GX�JUqV� IHOGVSDWKLTXH� �3K�������
&HWWH�SDUWLH�HVW�DFWXHOOHPHQW�GX�F{Wp�LQWHUQH�GX�GROPHQ�� 

/D�VXUIDFH�GX�EORF�HVW�UXEpILpH�SDU�VXLWH�GH�O¶K\GUR[\GD�
WLRQ� GHV� SDUWLFXOHV�PLQpUDOHV� ULFKHV� HQ� IHU� VpGLPHQWpHV�
DYHF�OH�VDEOH�GX�JUqV�� 
/H�SODQ�GH�FDVVXUH�GH�7,,¶-7,,¶¶�HVW�pJDOHPHQW�UXEpILp�FH�
TXL�LQGLTXH�VD�JUDQGH�DQFLHQQHWp�� 

4XHOTXHV� IUDFWXUHV� UpFHQWHV�PRQWUHQW� OH� JUqV�EODQF�QRQ�
R[\Gp��(OOHV�RQW�SX�rWUH�IDLWHV�ORUV�GX�PRQWDJH�GH�������
/D� SUpVHQFH� GHV� PLQpUDX[� GH� IHU�� VXOIXUHV� RX� R[\GHV�
K\GR[\GHV��S\ULWH�RX�OLPRQLWH�JRHWKLWH��HVW�WUDKLH�SDU�OD�
IRUPDWLRQ�GH�SHWLWHV�FXSXOHV�GH���j���FP�GH�GLDPqWUH�VXU�
��j�����FP�GH�SURIRQGHXU�HW�FRQWHQDQW�GHV�UpVLGXV�G¶K\�
GUR[\GH�GH�IHU��3K������� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ��������������������������������������������������������������������������������ϮğŵĞ�ƐŽƌƟĞ�ĐŽŶũŽŝŶƚĞ��s'-'s�W�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�Ě͛�ǀƌŝůůĠ������������� 



ϴϰ 

 

&HV�FXSXOHV�QDWXUHOOHV�VRQW�SUpVHQWHV�VXU�OH�EORF�7,,¶¶�HW�
VXU� OHV�EORF� ,9�HW�9,�TXL� VRQW�GH�PrPH�QDWXUH��GX�JUqV�
IHOGVSDWKLTXH��HW�SURYLHQQHQW�GX�PrPH�DIIOHXUHPHQW�TXH�
OH�7,,¶��3K�����HW������ 

6XU�OH�EORF�,9��OHV�FXSXOHV�VRQW�VXU�OH�F{Wp�LQWHUQH�DORUV�
TX¶HOOHV�DSSDUDLVVHQW�VXU�WRXV�OHV�F{WpV�GX�EORF�9,��(OOHV�
SHUPHWWHQW�GH�GDWHU�UHODWLYHPHQW�OHV�IUDFWXUHV��pWDQW�SUp�
VHQWHV� XQLTXHPHQW� VXU� OHV� SODQV� GH� IUDFWXUHV� DQFLHQQHV��
$LQVL�� OHV�EORFV�7,,¶¶� HW� ,9�RQW�pWp� IUDFWXUpV�DX�SOXV� W{W�
ORUV�GH�OD�SRVH��/H�EORF�GH�JUqV�DUNRVLTXH�SRVp�j�O¶RXHVW�
HW�G¶RULJLQH� ORFDOH�QDWXUHOOH�XQ�SHX�GLIIpUHQWH�GX�7,,�QH�
VHPEOH�SDV�IDLUH�SDUWLH�GLUHFWHPHQW�GH�O¶pGLILFH��3K������� 
¬�O¶pYLGHQFH��OD�UHFRQVWLWXWLRQ�GX�GROPHQ�V¶DYqUH�KDXWH�
PHQW�IDQWDLVLVWH��/D�WDEOH�GH�JUqV�D�pWp�SRVpH�GH�JXLQJRLV�
DYDQW�GH�EDVFXOHU�PDOHQFRQWUHXVHPHQW�YHUV� O¶HVW�HQ� IRU�
oDQW� O¶LQFOLQDLVRQ� GHV� SLOLHUV� ,� HW� 7,,¶¶�� 3DU� FKDQFH�� OH�
PRXYHPHQW� V¶HVW� DFKHYp� SDU� ULSDJH� VXU� OD� SLHUUH� 9,,,�
VXIILVDPPHQW�ORQJXH��&HWWH�SLHUUH�D�pWp�WURXYpH�FRXFKpH�
VRXV� OD� GDOOH� HQ� ������ (OOH� Q¶D� MDPDLV� pWp� GpSODFpH� QL�
PrPH� GpJDJpH�� &RPSWH� WHQX� GH� VD� ORQJXHXU� HW� GH� VD�
IDLEOH� ODUJHXU�� RQ� SHXW� GLIILFLOHPHQW� HQ� IDLUH� XQ� SLOLHU�
�3K�������,O�SRXUUDLW�V¶DJLU�G¶XQH�VWqOH��"���%LHQ�V�U�O¶RX�
YHUWXUH� DFWXHOOH� GX� GROPHQ� DX� QRUG-QRUG-RXHVW� HVW� XQ�
VLPSOH�DUWLILFH� 

ϰ͘ϰ͘�^ŝƚĞ�ϰ͕�ůĞ�ĚŽůŵĞŶ�ĚĞ�>Ă�&ƌĠďŽƵĐŚğƌĞ 

6L�OH�JUDQG�PHQKLU�G¶$YULOOp�HVW�OH�© 5RL�GHV�0HQKLUV ª��
OH�GROPHQ�GH�/D�)UpERXFKqUH�HVW� VDQV�FRQWHVWH� OH� © 5RL�
GHV�'ROPHQV ª��&¶HVW�HQ�ILQ�GH�PDWLQpH�TXH�� OH���� MXLQ��
QRXV� QRXV� VRPPHV� SUpVHQWpV� GHYDQW� OH�PRQXPHQW� �3K��
���� 

 

/H�GROPHQ�GH�/D�)UpERXFKqUH�VH�VLWXH�j�����P�DX�QRUG-
QRUG-RXHVW�GH�6DYDWROH��ILJXUH����� 
$ORUV� TXH� OHV� GROPHQV� GH� 6DYDWROH� VH� GUHVVHQW� VXU� OH�
ERUG�G¶XQH� FXHVWD�� FHOXL� GH�/D�)UpERXFKqUH� HVW� GDQV� OD�
YDOOpH� HW� SUpFLVpPHQW� VXU� OD� ULYH� GURLWH� GX� UXLVVHDX� GX�
%RLV� 5HQDUG� TXL� GHVFHQG� GX� PDVVLI� G¶$YULOOp� DX� QRUG�
SRXU�UHMRLQGUH�O¶$OOLqUH�DX�VXG��/¶pGLILFH�HVW�j�����P�GX�
FRQIOXHQW� 

�ƌĐŚŝƚĞĐƚƵƌĞ�Ğƚ�ĐŽŵƉŽƐŝƟŽŶ�ůŝƚŚŽůŽŐŝƋƵĞ 

/¶LPSRUWDQFH� GHV� EORFV� URFKHX[� HW� O¶H[LVWHQFH� G¶XQH�
YDVWH� FKDPEUH� VHUYDQW� G¶DEUL� IRQW� TXH� FH� GROPHQ� HVW�
FRQQX�GH�WRXW�WHPSV��'HV�VLJQDOHPHQWV�SUpFLV�VRQW�GXV�j�
&DYROHDX���������$XGp��������HW�%DXGU\��������� 
/¶HQVHPEOH�GHV�EORFV� URFKHX[� VHPEOH� rWUH� GDQV� OD� GLV�
SRVLWLRQ�G¶RULJLQH�WHOV�TX¶LOV�GHYDLHQW�rWUH�VRXV�OH�WXPX�
OXV��(Q�UHYDQFKH��LO�QH�UHVWH�TXH�GHV�UpVLGXV�GX�WXPXOXV�
TXL� D� GLVSDUX� VRXV� O¶DFWLRQ� FRQMRLQWH�GH� O¶pURVLRQ� HW� GH�
O¶H[WUDFWLRQ�GHV�URFDLOOHV�SDU�OHV�KRPPHV��/H�PRQXPHQW�
HVW�FRQVWLWXp�SDU�XQH�pQRUPH�GDOOH�GH�JUDQLWH�VXSSRUWpH�
SDU�VHSW�RUWKRVWDWHV�GH�JUDQLWH�HW�GHX[�GH�JUqV�� 
/¶pWDW�DFWXHO�UpVXOWH�G¶XQH�UHVWDXUDWLRQ�IDLWH�HQ�������(Q�
HIIHW�� DX� FRXUV� GX� ;,;H� VLqFOH�� OD� GDOOH� GH� FRXYHUWXUH�
V¶HVW�EULVpH�HW�pFURXOpH�DYHF�OD�FKXWH�GHV�SLOLHUV�GX�F{Wp�
QRUG-HVW�� 1RXV� DYRQV� XQ� GHVVLQ� GH� /pRQ� %DOOHUHDX� GH�
�����HW�XQH�SKRWR�GH�-XOHV�5REXFKRQ�GH������TXL�PRQ�
WUHQW�O¶pGLILFH�DSUqV�FHW�pFURXOHPHQW��/D�ILJXUH���$�HW�%�
SUpVHQWH� O¶DVSHFW� GX� GROPHQ� YHUV� ����� DYHF� OD� WDEOH�
WRPEpH�HW��DX�GpEXW�GX�;;H�VLqFOH��DSUqV�OD�UHVWDXUDWLRQ��
&H� GHUQLHU� DVSHFW� HVW� FHOXL� GH� O¶pWDW� DFWXHO� FRPPH�
O¶LQGLTXH� OH� SODQ� GH� OD� ILJXUH� ��� DYHF� OD� QRPHQFODWXUH�
GHV� EORFV�� DLQVL� TXH� OHV� LPDJHV� GX� GROPHQ� �3K�� ��� HW�
VXLYDQWHV�� 
7RXV� OHV� EORFV� JUDQLWLTXHV� VRQW� IDLW� GX� PrPH� JUDQLWH�
SRUSK\URwGH��/HV�GHX[�EORFV�JUpVHX[�VRQW�GX�PrPH�JUqV�
ILQ�TXDUW]HX[�� 
/D� WDEOH�7� HVW� LVVXH� G¶XQ� VHXO� EORF� UHFWDQJXODLUH� DVVH]�
UpJXOLHU� GH�����P�GH� ORQJ� VXU� ����P�GH� ODUJH�SRXU� XQH�
pSDLVVHXU�PR\HQQH�GH����FP��/H�SRLGV�G¶XQH�WHOOH�GDOOH�
HVW�G¶XQ�SHX�SOXV�GH����WRQQHV�� 
/HV�SLOLHUV�GH�JUDQLWH�3���3���3���3���3��HW�3��VRQW�GH�
GLPHQVLRQV�YRLVLQHV�HW�VRQW�SRVpV�VXU�FKDPS�FRPPH�GHV�
RUWKRVWDWHV�FODVVLTXHV��3K������� 
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ϴϱ 

 

 
 
 

7RXWHIRLV��OH�SLOLHU�3��D\DQW�pWp�IUDFWXUp�HVW�UHVWp�DX�VRO�� 
/H�SLOLHU�GH�JUDQLWH�3��HVW� OD�GDOOH�GH�FKHYHW�GH�JUDQGH�
WDLOOH� SXLVTX¶HOOH� IHUPH� j� HOOH� VHXOH� OH� IRQG� GX� PRQX�
PHQW� HW� GpERUGH� GH� SDUW� HW� G¶DXWUH� GHV� SDURLV� ODWpUDOHV�
�3K������� 

&XULHXVHPHQW�� OH� F{Wp� TXL� GpERUGH� DX� QRUG-HVW� PRQWUH�
XQH� WHQWDWLYH� GH� GpFRXSH� SDU� OH� FUHXVHPHQW� G¶XQH� UDL�
QXUH� YHUWLFDOH�� &HWWH� GpFRXSH� Q¶DYDLW� DXFXQH� UDLVRQ�
G¶rWUH�GDQV�O¶pGLILFH�LQLWLDO�TXL�GHYDLW�rWUH�HQIRXL�VRXV�OH�
WXPXOXV��6¶DJLVVDLW-LO�GH�GpELWHU�OH�EORF�SRXU�HQ�UpFXSp�
UHU�XQ�IUDJPHQW "��/D�UDLQXUH�HVW�WDLOOpH�SHUSHQGLFXODLUH�
PHQW� DX� ILO� GH� OD� URFKH� HW� QH� VXLW� DXFXQH� GLDFODVH�� /D�
WHQWDWLYH� QH� SRXYDLW� DERXWLU� TX¶HQ� WDLOODQW� OD� URFKH� VXU�
WRXWH�VRQ�pSDLVVHXU��� 
/HV�SLOLHUV�GH�JUqV�3��HW�3��VRQW�GH�GLPHQVLRQ�VLPLODLUH�
DX[� DXWUHV� SLOLHUV�� VDXI� TXH� OH�3�� HVW� GH� IRUPH� WULDQJX�
ODLUH��3K������� 
/D� GLVSRVLWLRQ� GHV� RUWKRVWDWHV� SHUPHW� OD� UpDOLVDWLRQ�
G¶XQH�YDVWH�FKDPEUH�GH�����P�VXU�����P�DYHF�XQH�KDX�
WHXU�GpSDVVDQW�����P�YHUV�OH�FKHYHW��PDLV�DYHF�XQH�IRUWH�
pURVLRQ� GX� VRO�� 7RXWHV� OHV� GDOOHV� GH� JUDQLWH� SUpVHQWHQW�
XQH�IDFH�SODQH�RX�j�SODQV�IUDFWXUpV�IDLWV�GH�FDVVXUHV�DQ�
JXOHXVHV�HW�XQH�IDFH�ERPEpH��/D�IDFH�SODQH�FRUUHVSRQG�
DX�OLW�GH�FDUULqUH��VRXOLJQp�HQ�URXJH�VXU�OD�ILJXUH�����/D�
IDFH�ERPEpH�HVW�FHOOH�GH�O¶DIIOHXUHPHQW�GX�EORF�URFKHX[� 

2Q�QH�VHUD�SDV�VXUSULV�GH�FRQVWDWHU�TXH�WRXWHV�OHV� IDFHV�
SODQHV�VRQW�GLVSRVpHV�YHUV�O¶LQWpULHXU�GH�OD�FKDPEUH��/H�
ERUG�GH�FHV�IDFHV�SODQHV�GX�OLW�GH�FDUULqUH�PRQWUH�OD�WUDFH�
GHV�HQFRFKHV�D\DQW�VHUYL�DX�GpELWDJH�GX�EORF��WUDFH�SDU�
IRLV�HQFRUH�WUqV�QHWWH��3K������� 
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ϴϲ 

 

/H�SLOLHU�GH�JUqV�3��PRQWUH�XQH�IDFH�SODQH�FRUUHVSRQGDQW�
j� OD� EDVH� GH� OD� VWUDWH� VpGLPHQWDLUH�� pJDOHPHQW� GLVSRVpH�
YHUV�O¶LQWpULHXU�� 

 

/H�SLOLHU�GH�JUqV�3�� D�GHX[� IDFHV�SODQHV�TXL� VRQW�GRQF�
pJDOHPHQW� XWLOLVDEOHV� SRXU� OD� FKDPEUH�� /D� EDVH� GH� OD�
VWUDWH�VHPEOH�rWUH�j�O¶H[WpULHXU��/D�IDFH�PLVH�YHUV�O¶LQWp�
ULHXU� HVW� QDWXUHOOHPHQW� pURGpH� HQ� FXYHWWHV� HW� FXSXOHV�
FDUDFWpULVWLTXHV�GH�O¶DOWpUDWLRQ�GH�VXUIDFH��3K������� 

2Q�QH�VDXUDLW�GRXWHU�TXH�OD�WDEOH�GH�FRXYHUWXUH�HVW�pJD�
OHPHQW� SRVpH� VXU� VRQ� OLW� GH� FDUULqUH� IRUPDQW� OH� SODIRQG�
GH�OD�FKDPEUH�� 
1RXV�HQ�GpGXLVRQV�TXH�OHV�EORFV�GH�JUDQLWH�QH�VRQW�SDV�
GHV� VLPSOHV� ERXOHV� SUpOHYpHV� GDQV� XQ� FKDRV� JUDQLWLTXH�
GH�IRQG�GH�YDOOpH��&HV�EORFV�RQW�pWp�H[WUDLWV�G¶DIIOHXUH�
PHQWV�GH�IODQFV�GH�YDOOpH�DSUqV�FUHXVHPHQW�SRXU�GpJDJHU�
OHV�SODQV�GH�IUDFWXUH�GHV�GLDFODVHV�'K�� 
1RXV�DYRQV�REVHUYp�GHV�DIIOHXUHPHQWV�VLPLODLUHV�GDQV�OH�
SDUF� GH� OD� *XLJQDUGLqUH� DYHF� GHV� WUDFHV� G¶H[WUDFWLRQV�
PpFDQLTXHV� GHV� FRQVWUXFWHXUV� GX� 1pROLWKLTXH� �5DSSRUW�
GH�OD�VRUWLH�GX����MXLQ������GH�O¶$9*-*9(3��FI��VXSUD��
SDJH������ 
3RXU�OH�GROPHQ�GH�/D�)UpERXFKqUH��OHV�DIIOHXUHPHQWV�VH�
WURXYDLHQW� HQ� DPRQW� GX� 5XLVVHDX� GX� %RLV� 5HQDUG� �FI��
LQIUD���2Q� UHVWH� FRQIRQGX�SDU� OD� WHFKQLFLWp� TX¶LO� D� IDOOX�
GpSOR\HU�SRXU�H[WUDLUH�XQH�GDOOH�GH�����VXU�����P�GH����
WRQQHV�IRUPDQW�OD�FRXYHUWXUH�GX�PRQXPHQW� 
/¶HQWUpH�GH�OD�FKDPEUH�VH�WURXYH�DX�VXG-HVW�HQ�GLUHFWLRQ�
1�������VHORQ�O¶D[H�PpGLDQ�GH�O¶pGLILFH��&HWWH�GLUHFWLRQ�
FRUUHVSRQGDQW� DX� OHYHU� GX� VROHLO� DX� VROVWLFH� G¶KLYHU� VH�
UHWURXYH�GDQV�EHDXFRXS�GH�PRQXPHQWV�GH� OD�PrPH�Sp�
ULRGH�G¶pGLILFDWLRQ�� 
'H�SDUW�HW�G¶DXWUH�GH�O¶HQWUpH�GHX[�SLHUUHV�SDUDOOpOpSLSp�
GLTXHV� DX[� DQJOHV� ERXFKDUGpV�3S�� HW�3S��� IRUPHQW� XQ�
SRUWLTXH� FDUDFWpULVWLTXH� GX� W\SH� DQJHYLQ�� /HV� IDFHV�
SODQHV�GHV�GHX[�SLHUUHV��RX�OLWV�GH�FDUULqUH��VRQW�SODFpHV�
GDQV� O¶HQWUpH� � ,O� Q¶\� D� SDV� GH� OLQWHDX�� PDLV� XQH� SLHUUH�
GpSODFpH� DX� QRUG��3W�� D� XQH� GLPHQVLRQ� VXIILVDQWH� SRXU�
FRLIIHU�FH�SRUWLTXH��3K������� 
'DQV�FH�FDV�� LO� IDXW�HQYLVDJHU�XQH�HQWUpH�VXUEDLVVpH�Gp�
SDVVDQW�j�SHLQH���P�� 

(QILQ��j�O¶LQWpULHXU�GH�OD�FKDPEUH��j�����P�HW�j�GURLWH�GH�
O¶HQWUpH�� XQH� SLHUUH� REORQJXH� pULJpH� YHUWLFDOHPHQW� HW�
VRLJQHXVHPHQW�ERXFKDUGpH�IRUPH�XQH�VWqOH��6W��(OOH�HVW�
KDXWH�GH�������P�VXU�OH�VRO�DFWXHO�HW�VRQ�VRPPHW�DUULYH�j�
���FP�VRXV�OD�GDOOH�GH�FRXYHUWXUH��3K�������'H�SURILO��OD�
IRUPH�HVW�SKDOOLTXH��3K������� 
&HWWH�VWqOH�Q¶pWDQW�SDV�XQ�VXSSRUW��HOOH�GHYDLW�DYRLU�HX�XQ�
XVDJH�YRWLI�RX�VDFUp�HW�UHSUpVHQWHU�XQH�GLYLQLWp� 
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ϴϳ 

 

 

/RUV� GH� OD� UHVWDXUDWLRQ� GH� O¶pGLILFH�� HQ� ������ OHV� GHX[�
SDUWLHV�GH�OD�WDEOH�RQW�pWp�SRVpHV�VXU�OHV�SLOLHUV�UHPLV�j�OD�
YHUWLFDOH�� 
3RXU�DOLJQHU�FHV�GHX[�SDUWLHV��GHV�SLHUUHV�GH�FDODJH�RQW�
pWp�LQWHUFDOpHV�HQWUH�OHV�SLOLHUV�HW�OD�WDEOH�FRPPH�RQ�SHXW�
OH� YRLU� VXU� OHV� FOLFKpV� GH� 0�� 0LHXVHPHQW� � HQ� �����
�DUFKLYHV� GH� OD�%1)�� HW� VXU� OD� ILJXUH���%��&HV� SLHUUHV�
Q¶RQW�SDV�VXSSRUWp�OH�SRLGV�GH�OD�WDEOH�HW�RQW�pWp�EUR\pHV�
DX�ILO�GX�WHPSV��,O�UHVWH�FHSHQGDQW�XQ�SHWLW�EORF�GH�TXDUW]�
VXU�OH�SLOLHU�3���3K������ 

YƵŝ�Ă�ĐĂƐƐĠ�ůĂ�ƚĂďůĞ ͍� 

3RXU� OH� FpOqEUH� DEEp� %DXGU\�� FXUp� GX� %HUQDUG� GDQV� OD�
GHX[LqPH� PRLWLp� GX� ;,;H� VLqFOH�� F¶HVW� OD� IRXGUH� TXL� D�
EULVp�OD�URFKH�HQ�������%DXGU\���������'¶DSUqV�3RLVVRQ�
QLHU� ������� S�� ���� TXL� FLWH� $XGp� �������� O¶pYpQHPHQW�
V¶HVW�SURGXLW�HQ�������2Q�UHFRQQDvW� OHV�GDWHV� IDWLGLTXHV�
GH�OD�JXHUUH�GH�9HQGpH�HW�GH�:DWHUORR�� 
(Q� UpDOLWp�� %DXGU\� FRPPH�$XGp� QH� IRQW� TXH� UDSSRUWHU�
GHV�RQ-GLW� ORFDX[��3RXUTXRL� OD� IRXGUH�DXUDLW-HOOH� IUDSSp�
FHWWH� URFKH� SHX� pOHYpH� HW� QRQ� FRQGXFWULFH� GRQF� LQFD�
SDEOH�GH� WUDQVPHWWUH�RX�GH�SURGXLUH�XQH�GpFKDUJH�pOHF�
WULTXH "� 
6XU� OH�GHVVLQ�GH�������ILJXUH���$���RQ�YRLW� OD� WDEOH�HQ�
GHX[�PRUFHDX[�pFURXOpV�VXU�OH�F{Wp�SDU�VXLWH�GH�OD�FKXWH�
G¶XQ�RX�GHX[�RUWKRVWDWHV� ODWpUDX[��(VW-FH� O¶pFURXOHPHQW�
TXL�D�FDVVp�OD�GDOOH�RX�FHOOH-FL�pWDLW-HOOH�GpMj�EULVpH�DXSD�
UDYDQW "�)LQDOHPHQW�O¶pGLILFH�D�pWp�UHVWDXUp�HQ������ 
'HX[�K\SRWKqVHV�VRQW�SRVVLEOHV � 
�-�/D�GDOOH�V¶HVW�EULVpH�ORUV�GH�VD�PLVH�HQ�SODFH��VRLW�SDU�
VXLWH� G¶XQH� IDXVVH� PDQRHXYUH� ORUV� GH� VRQ� GpJDJHPHQW�
GHV�RXWLOV�GH� WUDQVSRUW�� VRLW�SDU�XQ�PDXYDLV�SRVLWLRQQH�
PHQW� GHV� VXSSRUWV� DYHF� XQ� WDVVHPHQW� LUUpJXOLHU� GHV� RU�
WKRVWDWHV�� /D� GLPHQVLRQ� HW� OD� PDVVH� GH� FHWWH� GDOOH� GH�
SOXV�GH����WRQQHV�VRQW�HQ�HIIHW�LQKDELWXHOOHV�GDQV�OD�FRX�
YHUWXUH� GHV� GROPHQV� TXL� HVW� VRXYHQW� IDLWH� GH� SOXVLHXUV�
GDOOHV� WUDQVYHUVDOHV�� 2U�� HQ� ������ G¶DSUqV� &DYROHDX�
��������FHWWH�GDOOH�Q¶HVW�SDV�FDVVpH��0DLV�HOOH�HVW�EULVpH�
HW�UHQYHUVpH�HQ������G¶DSUqV�$XGp���������FH�TXL�GRQQH�
XQH�IRXUFKHWWH�SRXU�OD�GDWH�GH�IUDFWXUDWLRQ� 
�-� /D� IUDFWXUH� V¶HVW� SURGXLWH� HQ� UDLVRQ� GX� EDVFXOHPHQW�
GHV� VXSSRUWV� UpVXOWDQW� G¶XQH� pURVLRQ� QDWXUHOOH�� RX� GX�
FUHXVHPHQW� GH� WHUULHUV� SDU� GHV� DQLPDX[� IRXLVVHXUV�� j�
PRLQV�TX¶LO�QH�V¶DJLVVH�GH�O¶DFWLRQ�LQWHPSHVWLYH�GH�FKHU�
FKHXUV�GH�WUpVRUV�YHQXV�FUHXVHU�GDQV�OD�FKDPEUH�� 
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ϴϴ 

 

2Q� VDLW� TXH� GHV� IRXLOOHV� j� FHW� HIIHW� RQW� pWp� IDLWHV� YHUV�
�����HW�VDQV�GRXWH�j�G¶DXWUHV�GDWHV� 
&HWWH�GHUQLqUH�K\SRWKqVH�LPSOLTXDQW�GHV�IRXLOOHXUV�PDOD�
GURLWV�HVW�VDQV�GRXWH�OD�SOXV�SUREDEOH�� 

మ��/HV�PHQKLUV�© VDWHOOLWHV ª� 

%DXGRXLQ� ������� VLJQDOH� OD� SUpVHQFH�GH� WURLV�PHQKLUV� j�
SUR[LPLWp�GX�GROPHQ�HW�GH���RX���SLHUUHV�WRPEpHV�TXDOL�
ILpHV�GH�PHQKLUV��$FWXHOOHPHQW��QRXV�YR\RQV�GHX[�PHQ�
KLUV� GUHVVpV� DX� QRUG� HW� DX� QRUG-HVW� �ILJXUH� ����� TXDWUH�
SLHUUHV�FRXFKpHV�j�O¶RXHVW�GX�GROPHQ��GDQV�OH�WDOZHJ��HW�
XQH�SLHUUH�GpSODFpH�DX�VXG-RXHVW�� 

&HUWDLQHV� SLHUUHV� VRQW� GHV� DIIOHXUHPHQWV� QDWXUHOV� GX�
FKDRV�JUDQLWLTXH�GX�UXLVVHDX��/H�PHQKLU�QRUG�GH���P�GH�
KDXW� KRUV-VRO� HW� GH� IRUPH� REORQJXH�� HVW� HQ� JUDQLWH� SRU�
SK\URwGH��,O�HVW�GUHVVp�DYHF�OH�OLW�GH�FDUULqUH�RULHQWp�YHUV�
O¶HVW��3K�������,O�HVW�VLWXp�j�HQYLURQ�����P�DX�QRUG-QRUG-
HVW�GX�GROPHQ�HQ�GLUHFWLRQ�1������ 

/H�PHQKLU� QRUG-HVW��KDXW�GH�����P�HW�GH� IRUPH�S\UDPL�
GDOH��HVW�GX�PrPH�JUDQLWH��3K�������,O�D�pWp�IUDFWXUp�HW�QH�
SUpVHQWH�SDV�GH�SODQ�RULHQWp��,O�VH�VLWXH�j�SUqV�GH�����P�
DX�QRUG-HVW�GX�GROPHQ�HQ�GLUHFWLRQ�1������ 
'¶DSUqV�O¶DUWLFOH�GH�%DXGRXLQ��FHV�GHX[�PHQKLUV�FRUUHV�
SRQGHQW�DX[�PHQKLUV�0,,�HW�0,,,�GX�%RLV�GH�OD�)UpERX�
FKqUH�HW�GHV�2XFKHV�� 
1RXV�DYRQV�UHSRUWp�OD�SRVLWLRQ�GH�FHV�PHQKLUV�VXU� OD�IL�
JXUH����� G¶DSUqV� OHV�PHVXUHV�GH�%DXGRXLQ� ������� HW� VD�
ILJXUH� ��� 1RXV� FRQVWDWRQV� TXH� OD� SRVLWLRQ� DFWXHOOH� HVW�
GpFDOpH� G¶XQ� DQJOH� GH� ���� HQ� URWDWLRQ� DQWL-KRUDLUH� SDU�
UDSSRUW�j�OD�SRVLWLRQ��GH�%DXGRXLQ�� 
 

¬�O¶HPSODFHPHQW�DFWXHO�GHV�PHQKLUV��LO�Q¶\�D�ULHQ�VXU�OD�
FDUWH� GH� %DXGRXLQ�� 8QH� HUUHXU� GH� ���� HVW� LQYUDLVHP�
EODEOH�� 2Q� D� YX� GHV� YLOODJHRLV� WUDQVSRUWHU� GHV� SLHUUHV�
GDQV�OHXU�MDUGLQ��PDLV�SHUVRQQH�QH�VH�VHUDLW�DPXVp�j�Gp�
SODFHU�XQH�SLHUUH�GH�WDLOOH�FRQVpTXHQWH�SRXU�OD�SODQWHU�DX�
PLOLHX�G¶XQ�FKDPS�HQ�UHVSHFWDQW�VRQ�RULHQWDWLRQ�LQLWLDOH�� 
,O� QRXV� SDUDvW� SUREDEOH� TXH� OD� SRVLWLRQ� DFWXHOOH� GH� FHV�
GHX[� PHQKLUV� HVW� FHOOH� TXL� SUpYDODLW� DX� GpEXW� GX� ;;H�
VLqFOH��HQ�GpSLW�GX�UHOHYp�GH�%DXGRXLQ� 

�ŽŶƚĞǆƚĞ�ŐĠŽůŽŐŝƋƵĞ�Ğƚ�ŽƌŝŐŝŶĞ�ĚĞƐ�ďůŽĐƐ�ƌŽĐŚĞƵǆ 

/H�GROPHQ�GH�/D�)UpERXFKqUH�UHSRVH�VXU�OHV�IRUPDWLRQV�
GpWULWLTXHV�GH�OD�WUDQVJUHVVLRQ�GX�-XUDVVLTXH�HW�OHV�GpEULV�
GHV�SUHPLHUV�EDQFV�FDUERQDWpV�GX�/LDV�TXL�UHFRXYUHQW�OH�
JUDQLWH�GX�PDVVLI�G¶$YULOOp��ILJXUH����� 
&HWWH� FRXYHUWXUH� QH� GpSDVVH� JXqUH� �� P� G¶pSDLVVHXU�
FRPPH� RQ� SHXW� OH� YRLU� GDQV� OH� WDOZHJ� GX� UXLVVHDX� GX�
%RLV�5HQDUG�j�O¶RXHVW�HW�HQ�DPRQW�GX�GROPHQ�R��DIIOHXUH�
OH�JUDQLWH��3K����$�HW�%��� 
,PPpGLDWHPHQW�j� O¶RXHVW�GX�GROPHQ�� OH�JUDQLWH�DIIOHXUH�
GDQV�OH�OLW�GX�UXLVVHDX��3K�������ILJXUH������,O�HVW�UHFRX�
YHUW�SDU�XQ�SHWLW�QLYHDX�G¶DUqQH�SXLV�SDU�XQH�FRXFKH�GH�
WHUUH� JODLVH� MDXQH� UpVXOWDQW� GH� O¶HQQR\DJH� GH� OD� YDOOpH�
DYHF� OD� UHPRQWpH�GX�QLYHDX�PDULQ�GH�EDVH�DX�FRXUV�GX�
1pROLWKLTXH�� 
,O�QH�UHVWH�DXFXQ�VpGLPHQW�GX�-XUDVVLTXH�GDQV�FH�VHFWHXU�� 
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ϴϵ 

 

¬�����P�DX�QRUG�GX�GROPHQ��OH�UXLVVHDX�D�pWp�EDUUp�SRXU�
REWHQLU�XQH�UHWHQXH�G¶HDX�GHVWLQpH�j�O¶DUURVDJH�GX�PDwV�� 

 

/H�EDUUDJH� UHFRXYUH�XQ� DQFLHQ� FKDRV� JUDQLWLTXH�YLVLEOH�
HQ� DXWRPQH� DSUqV� O¶XWLOLVDWLRQ� GH� O¶HDX� GH� OD� UHWHQXH�
�ILJXUH����HW�3K������� 

'H�JURV� EORFV� GH� JUDQLWH� SRUSK\URwGH� LGHQWLTXH� j� FHOXL�
GX�GROPHQ�RQW� pWp� SRXVVpV�GDQV� OHV� WDOXV��$X� FRXUV�GX�
1pROLWKLTXH�� DYHF� OH� UpFKDXIIHPHQW� FOLPDWLTXH� HW� DORUV�
TXH�OH�QLYHDX�GH�OD�PHU�pWDLW���j����P�SOXV�EDV�TXH�O¶DF�
WXHO�� OH� UXLVVHDX�DYDLW�XQH� LQWHQVH�DFWLYLWp� WRUUHQWLHOOH�HW�
pURGDLW� IRUWHPHQW� OH�PDVVLI� JUDQLWLTXH� SRXU� IRUPHU� GHV�
FKDRV�FRPPH�RQ�SHXW�HQ�YRLU�GDQV�WRXV�OHV�UXLVVHDX[�TXL�
GHVFHQGHQW� GX� PDVVLI� G¶$YULOOp�� /HV� IODQFV� GH� YDOOpHV��
PDLQWHQDQW�DGRXFLV��pWDLHQW�HVFDUSpV�HW�ULFKHV�HQ�DIIOHX�
UHPHQWV�URFKHX[��&¶HVW�O¶RULJLQH�SUREDEOH�GHV�URFKHV�GH�
/D� )UpERXFKqUH�� 4XDQW� DX[� GHX[� SLOLHUV� GH� JUqV�� QRXV�
DYRQV� GpMj� VLJQDOp� OHXU� RULJLQH� ORFDOH�� DORUV� TXH� GHV�
EDQFV�GH�JUqV�FRLIIDLHQW�WRXV�OHV�UHOLHIV��,O�DSSDUDvW�GRQW�
SUREDEOH� TXH� OD� ORFDOLVDWLRQ� GX�PRQXPHQW� D� pWp� FRQGL�
WLRQQpH�SDU�OD�GLVSRQLELOLWp�GHV�EORFV�URFKHX[�HW�SDUWLFX�
OLqUHPHQW� OD� SUpVHQFH�G¶XQH� JUDQGH�GDOOH� GH� FRXYHUWXUH�
TXH�O¶RQ�D�SX�H[WUDLUH�ORFDOHPHQW� 

ϰ͘ϱ͘�^ŝƚĞ�ϱ͕�ůĞ�ĚŽůŵĞŶ�ĚĞ�ůĂ��ŽƵƌ�ĚƵ��ƌĞƵŝů 

/H� GROPHQ� GH� OD� &RXU� GX� %UHXLO� �DQFLHQQHPHQW�
© &RXUW ª�� VH� VLWXH� OH� ORQJ� GH� OD� URXWH�'��� j� ���� NP� j�
O¶HVW�GX�%HUQDUG��HQ�GLUHFWLRQ�GX�%UHXLO� �ILJXUH���SDJH�
����� 
6LWXp�VXU�XQ�D[H�GH�FLUFXODWLRQ��FH�PRQXPHQW�D�pWp�WUqV�
W{W�SLOOp�HW�GpPDQWHOp��6RQ�WXPXOXV�D�pWp�H[SORLWp�HW�GHV�
EORFV�RQW�pWp�HPSRUWpV�RX�GpWUXLWV�SRXU� O¶HPSLHUUHPHQW�
GHV�FKHPLQV�� 
%DXGU\� ������� HQ� GRQQH� XQH� GHVFULSWLRQ� VRPPDLUH��
1RXV�GLVSRVRQV�GH�SOXVLHXUV�FOLFKpV�GH�OD�ILQ�GX�;,;H�HW�
GpEXW� GX�;;H� VLqFOH��'qV� FHV� pSRTXHV�� OH� GROPHQ� pWDLW�
GDQV� O¶pWDW� R�� RQ� OH� WURXYH� DFWXHOOHPHQW�� ,O� UHVWH� KXLW�
EORFV�GH�W\SH�RUWKRVWDWHV�HW�XQH�GDOOH�GH�FRXYHUWXUH��WRXV�
FRQVWLWXpV� SDU� GX� JUDQLWH� SRUSK\URwGH� G¶$YULOOp�� /D� IL�
JXUH� �� GRQQH� OH� SODQ� GH� O¶pGLILFH� HW� OD� QRPHQFODWXUH�
GHV�EORFV�PpJDOLWKLTXHV�WHOOH�TX¶HOOH�HVW�QRWpH�VXU�OD�YXH�
JpQpUDOH��3K������� 
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ϵϬ 

 

/D� WDEOH�7� HVW� VXSSRUWpH� SDU� WURLV� SLOLHUV��3���3�� HW�3��
�3K�� ����� 'H� IDLEOH� GLPHQVLRQ�� ���� VXU� ���� P�� HOOH� QH�
SRXUUDLW�FRXYULU�TX¶XQH�SHWLWH�FKDPEUH��6RQ�SRLGV�HVW�GH�
O¶RUGUH�GH����WRQQHV��/D�KDXWHXU�GH�OD�FKDPEUH�VXU�OH�VRO�
DFWXHO�HVW�GH�����j�����P�� 
8Q� TXDWULqPH� SLOLHU� 3�� HVW� GUHVVp� DX� QRUG-HVW� PDLV� HQ�
GHKRUV�GH�OD�WDEOH��3K������� 
8Q�FLQTXLqPH�EORF��3���HVW�FRXFKp�j�GHPL�VRXV�OD�WDEOH��
GX� F{Wp� HVW�� 6HORQ� %DXGU\� ������� FHWWH� FKXWH� VHUDLW� OH�
UpVXOWDW�GHV�IRXLOOHV�GH�FKHUFKHXUV�GH�WUpVRU�� 
'HX[� DXWUHV� SLOLHUV��3�� HW�3��� VRLJQHXVHPHQW� ERXFKDU�
GpV��VRQW�GLVSRVpV�GX�F{Wp�VXG��O¶XQ�GHERXW�HW�O¶DXWUH�SHQ�
FKp��3K�������(QWUH�FHV�GHX[�EORFV��JvW�XQ�WURLVLqPH��3���
HQ�IRUPH�GH�GDOOH�pSDLVVH��/H�WUDYDLO�GH�WDLOOH�GH�3��HW�3��
HVW� OH�PrPH�TXH� FHOXL� GHV�EORFV� IRUPDQW� OH� SRUWLTXH�GH�
/D�)UpERXFKqUH��3��GHYDLW�FRQVWLWXHU�OH�OLQWHDX��VHORQ�OD�
UpDOLVDWLRQ� FODVVLTXH� G¶XQ� SRUWLTXH� GH� GROPHQ� GH� W\SH�
DQJHYLQ�FRPPH�VXJJpUp�VXU�OD�SKRWR����HW�OD�ILJXUH����� 
,O�H[LVWH�HQILQ�XQH�SLHUUH�j�GHPL�HQWHUUpH�GH������GH�ORQJ�
VXU� ����P� GH� ODUJH�� GDQV� FH� TXL� VHUDLW� O¶HQWUpH� DX� VXG�
�3K�������0DLV�F¶HVW�XQH�DOWpULWH�VLOWR-JUpVHXVH�QRWpH�JU��
&HWWH�SLHUUH�HVW�G¶RULJLQH�ORFDOH��(OOH�DXUDLW�SX�VHXOHPHQW�
VHUYLU�GH�FDODJH�  
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&HV�GRQQpHV�SHUPHWWUDLHQW�GH�UHFRQVWLWXHU�XQ�GROPHQ�GH�
W\SH�DQJHYLQ�ELHQ�SOXV�SHWLW�TXH�FHOXL�GH�/D�)UpERXFKqUH��
PDLV�VHPEODEOH�j�FHOXL�GH�/D�6XOHWWH�� 
/D�WDEOH�7�HVW�GH�GLPHQVLRQ�VLPLODLUH�j�FHOOH�GH�/D�6X�
OHWWH� TXL� HVW� FLUFXODLUH� DYHF� XQ� GLDPqWUH� GH� ���� P�� /H�
SRUWLTXH�DYHF�3���3��HW�3��VHUDLW�UHVWp�HQ�SODFH��0DLV�VL�
RQ�UHGUHVVH�3��HW�SRVH�3��VXU�3��HW�3���O¶HQWUpH�VH�WURXYH�
GpSRUWpH�j�GURLWH�HW�HVW�j�GHPL�IHUPpH�SDU�3���3K�����HW�
ILJXUH������ 

/HV� SLOLHUV�3�� HW�3�� HQFDGUHQW� O¶HQWUpH� GH� OD� FKDPEUH��
0DLV�LOV�VRQW�GLVSRVpV�SHUSHQGLFXODLUHPHQW��3��j�JDXFKH�
HVW�GDQV� O¶D[H�GH� OD�FKDPEUH�� WDQGLV�TXH�3��j�GURLWH�HVW�
IDFH�j� O¶HQWUpH��/H� ODUJH�EORF�3��D� O¶DVSHFW�G¶XQH�SLHUUH�
GH�FKHYHW��DYHF�OH�OLW�GH�FDUULqUH�GLVSRVp�j�O¶LQWpULHXU�GH�
OD� FKDPEUH�� DUJXPHQW� SRXU� TXH� FH� EORF� VRLW� HQFRUH� HQ�
SODFH��/D�SRVLWLRQ�GX�EORF�3��HVW�SUREOpPDWLTXH�SXLVTX¶LO�
QH�SRUWH�SDV�OD�WDEOH��6¶LO�HVW�HQ�SODFH��OD�FRXYHUWXUH�GH�
YUDLW� rWUH� FRPSOpWpH� SDU� GHV� SHWLWV� EORFV�� /D� SLHUUH� 3��
SRXUUDLW� IHUPHU� OH�F{Wp�HVW�GH� OD�FKDPEUH�� ,O�PDQTXHUDLW�
DORUV� XQ� RX� GHX[� EORFV� SRXU� IHUPHU� OH� F{Wp� RXHVW� �3K��
����� 

&H� Q¶HVW� TXH� VL� O¶RQ� IDLW� DEVWUDFWLRQ� GH� FHUWDLQHV� LQFRQ�
JUXLWpV �� SRUWLTXH� GpFDOp�� HQWUpH� HQWUH� GHX[� SLHUUHV� SHU�
SHQGLFXODLUHV��SLOLHU�3�� LVROp��TXH�O¶RQ�SHXW�LPDJLQHU�XQ�
GROPHQ�GH�W\SH�DQJHYLQ�� 
'DQV�FH�FDV��j�O¶RULJLQH��FH�PRQXPHQW�GHYDLW�UHVVHPEOHU�
j�FHOXL�GH�/D�6XOHWWH� WHO�TX¶LO�D�pWp� UHFRQVWLWXp� �3K������
DYHF�VRQ�SRUWLTXH��3K�������/D�FKDPEUH�HVW�IDLWH�GH�EORFV�
MRLQWR\pV� SDU� XQ� DSSDUHLO� GH� SHWLWHV� SLHUUHV� FDOFDLUHV�
SULVHV�VXU�SODFH��3K������� 
$LQVL�� OHV� RUWKRVWDWHV� SHXYHQW� QH�SDV�RFFXSHU� WRXWHV� OHV�
SDURLV�GH�OD�FKDPEUH� 

 

&RPPH�SRXU�/D�6XOHWWH�� OH�JURV�DSSDUHLO�HVW�HQ�JUDQLWH�
TX¶LO�D�IDOOX�DSSRUWHU�GX�PDVVLI�G¶$YULOOp�GRQW�OHV�DIIOHX�
UHPHQWV�OHV�SOXV�SURFKHV��HQ�IRQG�GH�YDOOpH��VRQW�j���NP�
DX�QRUG�� 

8QH� FXULRVLWp� GH� FH� PRQXPHQW� HVW� OD� SUpVHQFH�� VXU� OD�
SDUWLH�VXSpULHXUH�GH�OD�WDEOH��GH�FXSXOHV�G¶RULJLQH�DUWLIL�
FLHOOH��GRQF� IDLWHV�GH�PDLQ�G¶KRPPH�j� O¶DLGH�GH�SHUFX�
WHXUV� HQ� SLHUUH��&HV� SHWLWV� FUHX[� SURIRQGV� GH� �� j� �� FP�
SRXU�XQ�GLDPqWUH�GH���j����FP�RQW�pWp�GpFULWV�SDU�%DX�
GRXLQ���������&HW�DXWHXU�D�UpSHUWRULp�SDV�PRLQV�GH�WUHQWH�
FXSXOHV�� TX¶LO� FRQVLGqUH� FRPPH� GHV� JUDYXUHV� SUpKLVWR�
ULTXHV��1RXV� HQ� DYRQV� UHWURXYp� QHXI�� GH� ��� j� �� FP�GH�
GLDPqWUH�� HW� SHXW-rWUH� GHX[� RX� WURLV� DXWUHV� GH� SOXV� TXL�
QRXV�SDUDLVVHQW�HIIHFWLYHPHQW�OH�UpVXOWDW�G¶XQ�WUDYDLO�GH�
VFXOSWHXU��3K������� 

0DLV�SRXU�DUULYHU�j�OD�WUHQWDLQH��LO�YDXW�PLHX[�IDLUH�DSSHO�
j�'DPH�1DWXUH��&RPPH�OH�VLJQDOH� MXVWHPHQW�%DXGRXLQ�
�������� LO� HVW� pYLGHQW� TXH� FHV� SHWLWHV� FDYLWpV� Q¶RQW� SDV�
pWp�FUHXVpHV�VXU�OD�WDEOH�GX�GROPHQ�TXL�GHYDLW�rWUH�UHFRX�
YHUWH�SDU�OH�WXPXOXV��(OOHV�RQW�pWp�IDLWHV�LQLWLDOHPHQW�VXU�
XQ�EORF�SRVp�DX�VRO�TXHOTXH�SDUW�VXU� OH� IODQF�GX�PDVVLI�
G¶$YULOOp��SRXU�XQ�XVDJH�TXL� UHVWH�P\VWpULHX[��&H�Q¶HVW�
TXH�SDU�OD�VXLWH�TXH�OH�EORF�D�pWp�WUDQVSRUWp���j���NP�YHUV�
OH�VXG��SRXU�VHUYLU�GH�FRXYHUWXUH�DX�GROPHQ� 

3RXUTXRL� DYRLU� WUDQVSRUWp� XQ� EORF� j� FXSXOHV� FUHXVpHV�
VDFKDQW�TXH�FHV�FXSXOHV�QH�VHUDLHQW�G¶DXFXQ�XVDJH "� 
1RXV� SRXYRQV� VXSSRVHU� TXH� FHWWH� SLHUUH� DYDLW� XQH� FHU�
WDLQH� YDOHXU� SRXU� DYRLU� VHUYL� j� GHV� ULWHV� SUREDEOHPHQW�
FXOWXHOV�� 0DLV� LO� HVW� DXVVL� SUREDEOH� TXH� GHV� VLqFOHV� VH�
VRLHQW�pFRXOpV�HQWUH�OD�VFXOSWXUH�GHV�FXSXOHV�HW� OD�UpFX�
SpUDWLRQ�GX�EORF�SRXU�XQH� WDEOH�GH�GROPHQ�� OHV�DQFLHQV�
ULWHV�pWDQW�WRPEpV�GDQV�O¶RXEOL�� 
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ϵϮ 

 

,O� Q¶HVW� SDV� UDUH� TXH� G¶DQFLHQV� EORFV� SRUWDQW� GHV� VFXOS�
WXUHV� IDVVHQW� O¶REMHW� G¶XQ� UpHPSORL�� 6L� O¶RXYHUWXUH� GX�
GROPHQ�HVW�ELHQ�DX�VXG��OHV�FRQVWUXFWHXUV�Q¶RQW�SDV�WHQX�
FRPSWH� GH� O¶XVDJH� WUDGLWLRQQHO� GH� O¶RULHQWDWLRQ� GH� O¶HQ�
WUpH� GH� OD� FKDPEUH� YHUV� OH� VROHLO� OHYDQW�� XVDJH� UHVSHFWp�
SDU�EHDXFRXS�G¶pGLILFHV��\�FRPSULV� OHV�GROPHQV�GH� W\SH�
DQJHYLQ� VXSSRVpV� OHV� SOXV� UpFHQWV� FRPPH� FHX[� GH� /D�
)UpERXFKqUH�HW�GH�/D�6XOHWWH�� 
2Q�D�O¶LPSUHVVLRQ�TXH�OH�GROPHQ�GH�OD�&RXU�GX�%UHXLO�D�
pWp� pGLILp� VDQV�SODQ�SUpFLV� HW� DYHF�TXHOTXHV� DSSUR[LPD�
WLRQV�GDQV�OD�GLVSRVLWLRQ�GHV�SLOLHUV� 

ϰ͘ϲ͘�^ŝƚĞ�ϲ͕�ůĞ�ĚŽůŵĞŶ�ĚĞƐ�WŝĞƌƌĞƐ�&ŽůůĞƐ�ĚƵ�WůĞƐƐŝƐ 

/H� GROPHQ� GHV� 3LHUUHV� )ROOHV� GX� 3OHVVLV� �DQFLHQQHPHQW�
/D�3LHUUH-)ROOH�VHORQ�%DXGU\��VH�VLWXH�j�����P�DX�VXG�GX�
YLOODJH�GHV�3OHVVLV��VXU�OH�ERUG�G¶XQH�URXWH�YLFLQDOH�SDU�
WDQW� GH� OD� URXWH� G¶$YULOOp� j� 6W-&\U-HQ-7DOPRQGDLV� SRXU�
UHMRLQGUH�/H�%UHXLO��ILJXUH���SDJH������ 
1RXV�YRLFL�GHYDQW�XQ�QRXYHDX�PRQXPHQW��3K������ 
/H� GROPHQ� Q¶HVW� SDV� VXU� XQ� OLHX� pOHYp�� PDLV� GDQV� XQH�
SODLQH�IDLEOHPHQW�SHQWpH�YHUV�OH�VXG��%DXGU\��������Gp�
FULW�XQH�JUDQGH�WDEOH�GH�JUqV�GH�����[�����P��TX¶LO�HVWLPH�
j����WRQQHV��&HWWH�GDOOH�UHVWH�DSSX\pH�VXU�GHX[�SLOLHUV�GX�
F{Wp�RXHVW��&LQT�DXWUHV�SLOLHUV�RX�EORFV�LQGpWHUPLQpV�VRQW�
WRPEpV�GX�F{Wp�HVW�� 
'pJDJp� SDU� %DXGRXLQ� HQ� ������ OH� VLWH� D� IDLW� O¶REMHW� GH�
IRXLOOHV� HW� G¶XQ� HVVDL� GH� UHVWDXUDWLRQ� SDU� %DXGRXLQ� HW�
/DFRXORXPqUH�������E���&HV�DXWHXUV�GpFRXYUHQW����EORFV�
URFKHX[�GH� WDLOOHV�HW�GH�QDWXUHV�YDULDEOHV�� OHV�VHSW�EORFV�
GH�%DXGU\�HW�FLQT�SOXV�SHWLWV�HQIRXLV�HQ�ERUGXUH�HVW���,OV�
UHGUHVVHQW� OHV� SLHUUHV� VXU� FKDPS� HQ� OHV� DOLJQDQW� SRXU�
IDLUH� XQH� DOOpH� FRXYHUWH�� VHORQ� OD� UHFRQVWLWXWLRQ� GH� OHXU�
ILJXUH� ���� HW� G¶DSUqV� OHXUV� FUR\DQFHV� GH� O¶pSRTXH� VXU�
O¶DUFKLWHFWRQLTXH�GH�WRXV�OHV�JUDQGV�GROPHQV�� 

 

/¶pWDW�DFWXHO�GX�PRQXPHQW�HVW�GRFXPHQWp�VXU�OD�ILJXUH�
���� 
$XWRXU�GH�OD�WDEOH�7�� VRQW�UpSHUWRULpV�OHV�SLOLHUV�HW�VXS�
SRVpV�RUWKRVWDWHV�3��j�3���� VHORQ� OH�GRFXPHQW�GH�%DX�
GRXLQ�HW�/DFRXORXPqUH� ������E���$�FHWWH�QRPHQFODWXUH�
V¶DMRXWHQW�GHX[�EORFV�0��HW�0��DEVHQWV�GX�SODQ�GH������
HW� SUREDEOHPHQW� UDSSRUWpV� ORUV� GHV� WUDYDX[� GX� UHPHP�
EUHPHQW�GH�������FI��LQIUD���(Q�RXWUH�GH�QRPEUHX[�SHWLWV�
EORFV� DYHF� GHV� IUDJPHQWV� pFODWpV� j� OD� EDUUH� j�PLQH� RQW�
pWp�pSDUSLOOpV�VXU�OH�VLWH�� 

/D�WDEOH�HVW�WRXMRXUV�SHQFKpH�YHUV�O¶HVW�HQ�UHVWDQW�SRVpH�
VXU� OH� SLOLHU� RXHVW�3�� �3K�� ����� %DXGRXLQ� D� VHXOHPHQW�
UHOHYp� OH� ERUG� QRUG�� ,O� OXL� pWDLW� LPSRVVLEOH� GH� VRXOHYHU�
XQH�SLHUUH�G¶XQH� WHOOH�PDVVH�� ,O� V¶HQ�H[SOLTXH�HQ�GLVDQW�
TX¶LO�FUDLJQDLW�GH�OD�IUDFWXUHU��/D�SLHUUH�HVW�HQ�HIIHW�IDLWH�
GH� GHX[� VWUDWHV� GH� JUqV� REOLTXHPHQW� VXSHUSRVpHV� DYHF�
XQH� LQWHUVWUDWH� ILVVXUpH��6HV�GLPHQVLRQV� VRQW�GH����� VXU�
����P�DYHF�XQH�pSDLVVHXU�LUUpJXOLqUH�VHORQ�OD�VXSHUSRVL�
WLRQ�GHV�VWUDWHV�DOODQW�GH����j����FP�� 
/D�SDUWLH�VXSpULHXUH�HVW�FUHXVpH�GH�FXYHWWHV�GX�F{Wp�QRUG�
WDQGLV�TXH� OD�SDUWLH� LQIpULHXUH�HVW�SODQH�HW�FRUUHVSRQG�j�
OD� EDVH� LQLWLDOH� GH� OD� GDOOH� URFKHXVH�� (Q� UDLVRQ� GHV�
JUDQGHV� LUUpJXODULWpV�GH�IRUPH�� OH�YROXPH�HVW�GLIILFLOH�j�
SUpFLVHU��(Q�SUHQDQW�OD�GHQVLWp�GX�TXDUW]�GH�������FRQVWL�
WXDQW�HVVHQWLHO�� OH�SRLGV�GX�EORF�VHUDLW�G¶XQ�SHX�SOXV�GH�
���WRQQHV�� 
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,O�HVW� WUqV�SUREDEOH�TXH�FHWWH�GDOOH�GH�JUqV�D�pWp� WURXYpH�
VXU� SODFH� RX� j� SUR[LPLWp�� FRPPH� WRXV� OHV� UpVLGXV� GH� OD�
FRXYHUWXUH�VDEOHXVH�JUpVLILpH�GX�&UpWDFp�RX�GH�O¶eRFqQH�� 

/HV� SLOLHUV� VRQW� QXPpURWpV� GH� O¶RXHVW� YHUV� O¶HVW� GDQV� OH�
VHQV�KRUDLUH�DXWRXU�GH�OD�WDEOH�� 
3�� HVW� OH� SLOLHU� RXHVW� GH� %DXGRXLQ� HW� /DFRXORXPqUH�
������E��UHVWp�HQ�SODFH�HW�SHQFKp�YHUV�OH�QRUG�FRPPH�VXU�
OH�FOLFKp�,,,�GH�OD�ILJXUH�����GH�FHV�DXWHXUV��&HWWH�LQFOL�
QDLVRQ�HVW�FRQIRUPH�DYHF�OH�EDVFXOHPHQW�GH�OD�WDEOH�YHUV�
OH� QRUG-QRUG-HVW�� &¶HVW� XQ� JUDQLWH� SRUSK\URwGH�� /H� EORF�
HVW�GH�IRUPH�TXDGUDQJXODLUH�HW�G¶DVSHFW�EUXW��,O�SURYLHQW�
GX�PDVVLI�G¶$YULOOp�TXL�DIIOHXUH�j�SUR[LPLWp�GDQV�XQ�SHWLW�
WDOZHJ� j� O¶HVW� HW� VXU� OHV� SHQWHV� QRUG� GH� OD� SODLQH�� ,O�
PRQWUH� XQH� HQFRFKH� GH� GpELWDJH� VXU� OH� ERUG� VXSpULHXU�
LQWHUQH�� 
&HWWH�HQFRFKH�QRXV�LQGLTXH �� 
���TXH�OH�EORF�D�pWp�H[WUDLW�G¶XQ�DIIOHXUHPHQW�HW�QRQ�SUp�
OHYp�GDQV�XQ�FKDRV�JUDQLWLTXH��FH�TXL�HVW�FRQIRUPH�j�VRQ�
DVSHFW�EUXW��HW�� 
���TXH� VRQ� OLW�GH�FDUULqUH�HVW�SODFp�YHUV� O¶LQWpULHXU�GH� OD�
FKDPEUH��DUJXPHQW�VXSSOpPHQWDLUH�SRXU�GLUH�TXH�FH�EORF�
HVW�HQFRUH�HQ�SODFH�� 
3�� HVW� OH� SLOLHU� QRUG-RXHVW� pJDOHPHQW� HQ� SODFH� HW� QRWp�
© ,Q ª�VXU�OD�ILJXUH������&¶HVW�XQ�JUqV�ILQ�GH�IRUPH�WULDQ�
JXODLUH��3K�������/¶DSSXL�VRXV�OD�WDEOH�D�pWp�FXULHXVHPHQW�
FRPSOpWp�SDU�XQ�SHWLW�EORF�GH�JUqV�DUNRVLTXH�VDQV�GRXWH�
WURXYp� VXU� SODFH�SDU�%DXGRXLQ� ORUV� GX� UHOHYDJH�GX� F{Wp�
QRUG�GH�OD�WDEOH�� 

3�� HVW� XQ� EORF� GH� JUqV� DUNRVLTXH� UHVWp� EUXW� DX[� ERUGV�
pFODWpV� �3K�������&¶HVW� OH�© ,,Q ª TXL�pWDLW�FRXFKp�VRXV� OD�
WDEOH�HW�D�pWp�UHGUHVVp�SDU�%DXGRXLQ�� 
3�� HVW� IRUWHPHQW� SHQWp� YHUV� O¶LQWpULHXU� GH� OD� FKDPEUH�
�3K�������,O�V¶DJLW�GX�© ,,,Q ª�LQLWLDOHPHQW�FRXFKp�DX�QRUG
-HVW� HW� WUDQVSRUWp� SRXU� VRXWHQLU� OD� WDEOH� ORUV� GH� O¶RSpUD�
WLRQ� GH� UHOqYHPHQW� TXL� D� pFKRXp�� &¶HVW� XQ� JUDQLWH� SRU�
SK\URwGH�HQ�GDOOH�DUURQGLH�pSDLVVH�D\DQW�SX� VHUYLU�G¶RU�
WKRVWDWH�� 
3��HVW�XQ�EORF�GH�JUqV�DUNRVLTXH�ULFKH�HQ�pOpPHQWV�DQJX�
OHX[�GH�TXDUW]� GH� WDLOOH�FHQWLPpWULTXH�� FH�TXL� HQ� IDLW� XQ�
JUH\ZDFNH� GDQV� OD� QRPHQFODWXUH� GHV� URFKHV� GpWULWLTXHV�
3K�������&¶HVW�OH�EORF�© D ª�LQLWLDOHPHQW�SUqV�GX�,,,Q�� 
3��RX�EORF�© E ª�HVW�XQ�JUDQLWH�SRUSK\URwGH�TXL�VH�WURX�
YDLW�j�SUR[LPLWp�HW�TXL�D�pWp�GpSODFp�SRXU�ERUGHU� O¶DOOpH�
VXSSRVpH�� 
 

,O� HQ� HVW� GH�PrPH� GH�3�� RX� EORF� © F ª�� GHYDQW� IHUPHU�
O¶DOOpH��3K�������&H�EORF�HVW�GX�PrPH�JUqV�ILQ�TXH�3��HW�
7�� 

6XU�OH�F{Wp�VXG��RQ�FRPSWH�FLQT�SLHUUHV�G¶DVSHFWV�GLYHUV�
HW�DOLJQpHV�DUWLILFLHOOHPHQW��/D�GLVSRVLWLRQ�DFWXHOOH�GH�OD�
SKRWR� ��� HVW� UHVWpH� FHOOH� TXH�PRQWUH� OH� FOLFKp� ,,� GH� OD�
ILJXUH�����SULV�HQ������� 

3���3���3��� HW�3��� VRQW� GHV� EORFV� GH� JUDQLWH� SRUSK\�
URwGH�WUDQVSRUWpV�GHSXLV�OH�F{Wp�VXG-HVW�GX�VLWH��&H�VRQW�
OHV�EORFV�© I ª��© G ª��© ,,,V ª�HW�© ,,V ª�� 
3��HW�3��VRQW�GH�WDLOOH�PRGHVWH�� 
3���SRXYDLW�IRUPHU�XQ�JURV�SLOLHU��3K������� 
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3���HVW�XQH�ODPH�GH����FP�G¶pSDLVVHXU�DVVH]�ODUJH�SRXU�
DYRLU�VHUYL�GH�GDOOH�� 
3���SURYLHQW�G¶XQ�EDQF�GH�FDOFDLUH�VLOLFLILp�� ,O� V¶DJLW�GX��
© ,V ª�TXL�pWDLW�SHQFKp�YHUV� OH�QRUG�VRXV� OD� WDEOH�HW�TXL�D�
pWp�UHGUHVVp��&H�FDOFDLUH�VLOLFLILp�DIIOHXUH�j�TXHOTXHV�FHQ�
WDLQHV� GH� PqWUHV� j� O¶HVW� GX� VLWH� VRXV� IRUPH� GH� SODFDJH�
GLVORTXp�SDU�O¶pURVLRQ��,O�H[LVWH�DXVVL�DXWRXU�GH�O¶pGLILFH�
GHV�DPDV�GH�FDOFDLUH�QRQ�VLOLFLILp��UpVLGXV�GHV�GpS{WV�GH�
OD� WUDQVJUHVVLRQ� MXUDVVLTXH�� 7RXV� FHV� FDOFDLUHV� VH� WURX�
YHQW�GDQV�OH�YRLVLQDJH�LPPpGLDW�GX�PRQXPHQW�HW�PrPH�
VXU� OH� VLWH� VRXV� IRUPH�GH�SHWLWV� EORFV� HW� IUDJPHQWV� UpVL�
GXHOV�� D\DQW� SHXW-rWUH� FRQVWLWXp� OH� WXPXOXV� GLVSDUX�� ,OV�
VRQW� IRVVLOLIqUHV� HW� VHPEOHQW� SRXYRLU� rWUH� GDWpV� GX� /LDV�
LQIpULHXU��/H�SLOLHU�3���PRQWUH�GHV�HPSUHLQWHV�GH�3RO\�
SLHUV� VROLWDLUHV� GRQW� QRXV� GRQQRQV� XQH� LOOXVWUDWLRQ� �3K��
����� 

(QILQ�DX�SLHG� VXG-RXHVW�GH�3���XQ�EORF�GH�JUDQLWH�PDU�
TXp�*�VHPEOH�VHUYLU�GH�FDODJH��PDLV�FH�Q¶HVW�SDV�OH�EORF�
;�GH�%DXGRXLQ� HW� /DFRXORXPqUH� ������E�� TXL� VHUDLW� HQ�
FDOFDLUH�� 2Q� QH� VDLW� G¶R�� LO� SURYLHQW�� SHXW-rWUH� GHV�
© QHWWR\DJHV ª�GH����� " 
'DQV�XQ�IUDJPHQW�GH�FDOFDLUH�pURGp�SULV�VXU�OH�VLWH��%DX�
GRXLQ�DXUDLW�WURXYp�XQ�SRLVVRQ�IRVVLOH��2Q�VDLW�O¶LPDJLQD�
WLRQ� IHUWLOH�GH�%DXGRXLQ��9LQJW-VHSW�DQV�DSUqV� OD�GpFRX�
YHUWH��%DXGRXLQ� �������SXEOLH�XQH�EUqYH�GHVFULSWLRQ�GX�
© SRLVVRQ�IRVVLOH ª��VDQV�GHVVLQ�QL�SKRWR��&¶HVW�XQH�SHWLWH�
ODPH�GH�VLOH[�DSSDUDLVVDQW�j�OD�VXUIDFH�G¶XQ�SHWLW�EORF�GH�
FDOFDLUH�� GH� IRUPH� REORQJXH� HW� ORQJXH� GH� ��� PP� SRXU�
XQH� ODUJHXU� PD[LPDOH� GH� ��� PP�� &H� ERXW� GH� VLOH[� D�
O¶DVSHFW�G¶XQ�© WUqV�SHWLW�JDUGRQ�GH�QRV�ULYLqUHV ª��6XU�OD�
EDVH�GH�FHWWH�GHVFULSWLRQ�� LO�QRXV�SDUDvW�FODLU�TX¶LO�V¶DJLW�
G¶XQH�FRQFUpWLRQ�VLOLFHXVH�G¶RULJLQH�QDWXUHOOH� 

/D� SOXSDUW� GHV� GpEULV� URFKHX[�� SULQFLSDOHPHQW� JUpVHX[��
HW�OHV�FDLOORX[�VLOLFHX[�HW�FDOFDLUHV�GLVSRVpV�VXU�OH�VLWH�RQW� 

 

pWp�DSSRUWpV�GHV�HQYLURQV�SRXU�FRQVWLWXHU�OH�WXPXOXV��2Q�
QH�SHXW�HQ�WLUHU�DXFXQ�DUJXPHQW�VWUDWLJUDSKLTXH�� 
4XRLTX¶LO� HQ� VRLW�� LO� VHPEOH�ELHQ�TXH� WRXV� OHV� pOpPHQWV�
FRQVWLWXWLIV�GH�O¶pGLILFH�RQW�pWp�WURXYpV�VXU�SODFH�HW�GDQV�
OH�YRLVLQDJH�DVVH]�SURFKH��/HV�EORFV�GH�JUqV�pWDLHQW�GLV�
SHUVpV�DX[�DOHQWRXUV��/HV�JUDQLWHV�RQW�SX�rWUH�H[WUDLWV�j�
IDLEOH�GLVWDQFH��VXU�OHV�SHQWHV�GHV�SHWLWV�WDOZHJV�FRPPH�
FHX[�GH�/D�%RXJULqUH�HW�GH�OD�3RUFKHULH�j�TXHOTXHV�FHQ�
WDLQHV� GH� PqWUHV� j� O¶HVW�� GDQV� OH� WDOZHJ� GX� -DEULDX� RX�
UXLVVHDX�GX�%RLVVHDX��DIIOXHQW�GX�7URXVVHSRLO� 
,O�UHVWH�OD�TXHVWLRQ�GHV�GHX[�EORFV�GH�JUDQLWH�0��HW�0��
TXL�Q¶pWDLHQW�SDV�SUpVHQWV�VXU�OH�VLWH�HQ�������0��PRQWUH�
OHV�VWLJPDWHV�GH�GHX[�SHUIRUDWLRQV�PpFDQLTXHV��3K�������
VHORQ� OD� IRUPH� HW� O¶HPSODFHPHQW� GH� FHOOHV� TXL� RQW� pWp�
IDLWHV� VXU� OH� PHQKLU� TXL� pWDLW� VLWXp� j� ��� P� DX� QRUG� GX�
GROPHQ�� SRXU� PHWWUH� GHV� EURFKHV� PpWDOOLTXHV� �ILJXUH�
����� 
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&H�PHQKLU��GH�����P�GH�KDXW��D�pWp�VLJQDOp�SDU�%DXGU\�HQ�
������ 
%DXGRXLQ� O¶D� UHWURXYp� HQ� ������PDLV� WRPEp� HW� EULVp� HQ�
GHX[� SULQFLSDX[� IUDJPHQWV�� ,O� UpSDUH� FH� PHQKLU� DYHF�
GHX[�FUDPSRQV�GH�IHU�HW�OH�UHGUHVVH��%DXGRXLQ�HW�/DFRX�
ORXPqUH�� ����� E�� ILJXUH� ������0DLV� ORUV� GX� UHPHPEUH�
PHQW�GH�������OH�PHQKLU�HVW�WUDQVSRUWp�VDQV�PpQDJHPHQW�
VXU�OH�VLWH�GX�GROPHQ�HW�GH�QRXYHDX�EULVp��0��HVW�FH�TXL�
UHVWH�GX�KDXW�GX�PHQKLU��HQ�JUDQLWH�SRUSK\URwGH�G¶$YULO�
Op�� /H� SOXV� JUDQG� IUDJPHQW� GH� OD� SDUWLH� LQIpULHXUH� D� pWp�
GpELWp��/HV�GpEULV�VRQW�GLVSHUVpV�VXU�OH�VLWH� 
%DXGRXLQ�HW�/DFRXORXPqUH�������E��VLJQDOHQW�XQ�VHFRQG�
PHQKLU� j� ���P� j� O¶HVW�� ,O� Q¶\� D� SOXV� ULHQ� j� FHW� HQGURLW��
+DXW�GH�����P�HW�ODUJH�GH����FP�GDQV�VD�SDUWLH�PR\HQQH��
SRXU� XQH� pSDLVVHXU� GH� ��� FP�� FH�PHQKLU�� pJDOHPHQW� HQ�
JUDQLWH��D�GHV�GLPHQVLRQV�LGHQWLTXHV�j�FHOOHV�GH�0���/H�
EORF�0��HVW�SRVp�VXU�FKDPS�HW�DOORQJp�VHORQ�XQH�RULHQWD�
WLRQ�1�������3K�������/H�OLW�GH�FDUULqUH�HVW�VLWXp�GX�F{Wp�
QRUG-HVW��&¶HVW�XQ�JUDQLWH�SRUSK\URwGH�URVH�� 

6XU�OHV�FOLFKpV�GH�%DXGRXLQ�� OD�UHVVHPEODQFH�GX�PHQKLU�
RULHQWDO� DYHF�0�� HVW� YUDLVHPEODEOH� �ILJXUH� ����� ,O� HVW�
SUREDEOH� TXH� FH� PHQKLU� D� pWp� WUDQVSRUWp� VXU� OH� VLWH� GX�
GROPHQ�HQ�������DX�PrPH�WLWUH�TXH�OH�PHQKLU�QRUG� 
,O� VHPEOH� GLIILFLOH� GH� UHFRQVWLWXHU� O¶DUFKLWHFWXUH� GX�PR�
QXPHQW� HQ� FH� TXL� FRQFHUQH� OH� FRXORLU� HW� O¶HQWUpH�� 6DQV�
GRXWH�� OD� WDEOH�Q¶D�SDV�pWp�EHDXFRXS�GpSODFpH��PDLV� VRQ�
RULHQWDWLRQ� HVW� LPSUpFLVH��3RXU� VRXWHQLU� FH�EORF�GX� F{Wp�
HVW�� OHV� SLOLHUV�3��� HW�3�� pWDLHQW� QpFHVVDLUHV� HQ� IDFH� GH�
3��� &RPSWH� WHQX� GH� OD� GLVSRQLELOLWp� HW� GHV� GLPHQVLRQV�
GHV�EORFV�UHVWDQWV��OH�FRXORLU�GHYDLW�rWUH�WUqV�FRXUW͘ 

/H�GROPHQ�GHV�3LHUUHV�)ROOHV�PRQWUH�GHV�DQDORJLHV�DYHF�
OHV� GROPHQV� GH� 6DYDWROH� �� HW� GH� 6DYDWROH� ��� 0DLV� FHV�
GHUQLHUV�QH�VRQW�SDV�HQ�PHLOOHXU�pWDW�HW�OHXUV�DUFKLWHFWXUHV�
UHVWHQW�PDO�GpILQLHV�� 
4XDQW�DX�GROPHQ�YRLVLQ�GH�O¶eFKDIIDXG��LO�D�pWp�GpWUXLW�HW�
VHV�EORFV�GpSODFpV�XQ�SHX�SOXV�DX�QRUG��(Q�UHYDQFKH�� OH�
GROPHQ� GX�*UDQG�%RXLOODF� HVW� PLHX[� SUpVHUYp� HW� LO� VH�
SUpVHQWH�GDQV�XQH�VLWXDWLRQ�DQDORJXH�j�FHOXL�GHV�3LHUUHV�
)ROOHV��&H�PRQXPHQW�HVW�ORFDOLVp�j�����NP�DX�QRUG-HVW�GH�
6DLQW-9LQFHQW-VXU--DUG��VXU� OD� ULYH�GURLWH�GH� OD�YDOOpH�GH�
OD�ULYLqUH�GX�*RXOHW�� 
5HPDUTXH� -� 3RXU� SOXV� G¶LQIRUPDWLRQV� OLWKRORJLTXHV� HW�
VWUXFWXUHOOHV�VXU�OH�GROPHQ�GX�*UDQG�%RXLOODF��FRQVXO�
WHU�OH�FRPSWH-UHQGX�GpWDLOOp�GH�OD�VRUWLH�$9*-*9(3�GX�
���MXLQ������VXU�OH�VLWH�GH�O¶$9*��$QQH[H���� 

 

ϰ͘ϳ͘�^ŝƚĞ�ϳ͕�ůĞ�ƚƵŵƵůƵƐ�ĚƵ�WĞǇ�ĚĞ�&ŽŶƚĂŝŶĞ 

/H�3H\�GH�)RQWDLQH�HVW� VLWXp� j� O¶HVW�GH� OD�FRPPXQH�GX�
%HUQDUG�� j� ����P�DX� VXG-RXHVW� GX� YLOODJH�GH�)RQWDLQH��
&¶HVW� XQ� VLWH� H[FHSWLRQQHO� DYHF� OHV� UHVWHV� G¶XQ� JUDQG�
WXPXOXV� SHUFKp� VXU� XQH� FROOLQH� HW� UHFRXYUDQW� GHV� GRO�
PHQV�j�FRXORLU��1RXV�QRXV�UHWURXYRQV�DX�SLHG�GX�WXPX�
OXV�YHUV�OD�ILQ�GH�O¶DSUqV-PLGL��3K������ 

&H� VLWH� D� IDLW� O¶REMHW� G¶XQH� IRXLOOH� FRPSOqWH� VRXV� OD� GL�
UHFWLRQ� GH� 5RJHU� -RXVVDXPH� GH� ����� j� �����
�-RXVVDXPH���������/H�WXPXOXV�HVW�IRUPp�GH�GHX[�FDLUQV�
VXSHUSRVpV�HW�UHQIHUPDQW�GHX[�RX�WURLV�GROPHQV��/H�WX�
PXOXV�D\DQW�pWp�pYHQWUp�HW�XWLOLVp�FRPPH�FDUULqUH�� LO�QH�
UHVWDLW�TXH�TXHOTXHV�JURV�EORFV�GH�JUqV�HW�GH�JUDQLWH�DW�
WULEXpV�� SRXU� O¶HVVHQWLHO�� DX� GROPHQ� j� FRXORLU� GX� GHX�
[LqPH�FDLUQ�� 
1RXV� UHSUHQRQV� OH�SODQ�GH� -RXVVDXPH�VXU� OD� ILJXUH�����
HQ�SUpFLVDQW�OD�QDWXUH�GHV�EORFV�GX�WXPXOXV�UpVLGXHO�� 

��s'�-��ƵůůĞƟŶ�ϮϬϭϴ��������������������������������������������������������������������������������ϮğŵĞ�ƐŽƌƟĞ�ĐŽŶũŽŝŶƚĞ��s'-'s�W�ĚĂŶƐ�ůĂ�ƌĠŐŝŽŶ�Ě͛�ǀƌŝůůĠ������������� 



ϵϲ 

 

/¶DVSHFW� LQLWLDO�GX�PRQXPHQW�HVW� VXSHUEHPHQW� UHFRQVWL�
WXp�SDU�XQH�PDTXHWWH�GH� -RXVVDXPH� �������j� O¶+LVWRULDO�
GH�9HQGpH�VXU�OD�ILJXUH���� 

�ƚĂƚ�ĂĐƚƵĞů�ĚƵ�WĞǇ�ĚĞ�&ŽŶƚĂŝŶĞ 

/RUV�GHV�IRXLOOHV��-RXVVDXPH�D�SULV�GHV�SKRWRV��PDLV�Q¶D�
SDV�ORFDOLVp�OHV�EORFV�VXU�VRQ�SODQ�QL�GpVLJQp�OHXUV�FRP�
SRVLWLRQV��&¶HVW�GRQF�O¶REMHW�GH�QRWUH�pWXGH��1RXV�H[DPL�
QRQV� G¶DERUG� OHV� EORFV� URFKHX[� DWWULEXpV� DX[� FRQVWUXF�
WLRQV� GROPpQLTXHV�� 3XLV� QRXV� LQVSHFWRQV� OHV� pOpPHQWV�
D\DQW�pWp�XWLOLVpV�SRXU�FRQVWUXLUH�OH�WXPXOXV� 
/HV�GHX[�SKRWRV�DFWXHOOHV�SULVHV�GHSXLV�O¶HQWUpH��3K������
HW�XQ�SHX�REOLTXHPHQW�GH�O¶D[H�GX�FRXORLU��3K������PRQ�
WUHQW�OD�SRVLWLRQ�GHV�EORFV�DWWULEXpV�DX�GROPHQ�GpPDQWHOp�
GX�GHX[LqPH�VWDGH�GH�FRQVWUXFWLRQ�GX�WXPXOXV�� 

1RXV�GpQRPEURQV�YLQJW�SLHUUHV�HQ�LQGLTXDQW�OHXU�QDWXUH�
SpWURJUDSKLTXH� VXU� OHV� SKRWRV�� 1RXV� UHFHQVRQV� ��� JUD�
QLWHV� HW� �� JUqV�� VRLW� XQ� UDSSRUW� GH� ����GH� JUDQLWH� SRXU�
���� GH� JUqV�� 7URLV� EORFV� GH� JUDQLWH� HW� XQ� GH� JUqV� VRQW�
GHV�GDOOHV�GH�FRXYHUWXUH��OH�UHVWH�pWDQW�GHV�SLOLHUV��FH�TXL�
IDLW� XQH� GDOOH� SRXU� TXDWUH� SLOLHUV�� 7RXWHIRLV�� OHV� GDOOHV�
pWDQW�SOXV�IDFLOHV�j�GpELWHU�TXH�OHV�SLOLHUV��LO�GRLW�PDQTXHU�
SOXV�GH�GDOOHV�TXH�GH�SLOLHUV� 
 

/H�JUDQLWH�HVW�XQ�PRQ]RJUDQLWH�ULFKH�HQ�SRUSK\UREODVWHV�
GH�IHOGVSDWK�SRWDVVLTXH�TXL�HVW�OH�IDFLqV�OH�SOXV�DERQGDQW�
GDQV�OH�PDVVLI�G¶$YULOOp��2Q�OH�WURXYH�j�����NP�DX�QRUG�
GDQV� OH� UXLVVHDX�GH�%RLVVHDX�� ,O� D�SX�rWUH� WUDQVSRUWp�HQ�
VXLYDQW�OD�YDOOpH�GX�7URXVVHSRLO���/H�JUqV�HVW�j�JUDLQ�ILQ�
GH� WHLQWH� JULV� EHLJH� j� RFUH� FODLU� HW� j� FLPHQW� TXDUW]HX[��
&¶HVW�OH�IDFLqV�OH�SOXV�IUpTXHQW�GHV�JUqV�ODGqUHV�GX�&pQR�
PDQLHQ� RX� GH� O¶(RFqQH� TXH� O¶RQ� WURXYH� HQ� JURV� EORFV�
SDUVHPpV�GDQV�WRXWH�OD�SODLQH�FDOFDLUH�HW�VXU�OHV�FRQWUH�
IRUWV�GX�PDVVLI�FULVWDOOLQ� 
%LHQ�V�U��FHV�YLQJW�EORFV�QH�VRQW�SDV�H[DFWHPHQW�UHSUp�
VHQWDWLIV� GH� OD� FRPSRVLWLRQ� LQLWLDOH� GH� O¶pGLILFH��&HSHQ�
GDQW��%DXGU\��������VLJQDOH�OD�SUpVHQFH�GH����EORFV�GRQW�
�� HQ� JUDQLWH� HW� �� HQ� JUqV�� j� XQH� pSRTXH� R��� G¶DSUqV� OH�
GHVVLQ�GX�SODQ� IDLW�SDU�%DOOHUHDX�GDQV� O¶DUWLFOH�GH�%DX�
GU\�� XQ� ERQ� QRPEUH� GHV� EORFV� pWDLHQW� HQFRUH� HQ� SODFH�
GDQV� OH�FRXORLU� HW�XQH�SDUWLH�GH� OD�FKDPEUH��&¶pWDLW� HQ�
FRUH�OH�FDV�DX�GpEXW�GX�VLqFOH�GHUQLHU�G¶DSUqV�XQH�SKRWR�
GH�%DXGRXLQ�UHSURGXLWH�GDQV�-RXVVDXPH���������'¶DSUqV�
FHV�GRFXPHQWV�� OD�FKDPEUH�GHYDLW� IDLUH�HQYLURQ���P�GH�
GLDPqWUH� LQWpULHXU��&¶HVW�EHDXFRXS�SRXU�XQH�FRXYHUWXUH�
SDU�GDOOH�GDQV�FH�W\SH�GH�GROPHQ��'H�IDLW��DXFXQH�JUDQGH�
GDOOH�Q¶D�pWp�VLJQDOpH�GHSXLV�OHV�SUHPLqUHV�REVHUYDWLRQV�
FLWpHV� DX� GpEXW� GX� ;,;H� VLqFOH� �%DXGU\�� ������� G¶R��
O¶K\SRWKqVH� GH� -RXVVDXPH� ������� G¶XQ� RXYUDJH� HQ� HQ�
FRUEHOOHPHQW��/H�FRXORLU�HVW�HVWLPp�j����P�GH�ORQJXHXU�
SRXU�XQH�ODUJHXU�G¶HQYLURQ�����P� 
3DU� UDSSRUW� DX[� SKRWRV� ��� HW� ��� GH� -RXVVDXPH� �������
SULVHV� HQ� ����� HW� ������ LO�PDQTXH� GHX[� RX� WURLV� EORFV�
SUqV�GHV�EORFV����HW����HW� OHV�JURV� IUDJPHQWV�GHV�EORFV�
GpELWpV�GDQV� OD�FKDPEUH�SUqV�GX�EORF�����(Q� UHYDQFKH��
RQ�WURXYH�EHDXFRXS�GH�IUDJPHQWV�DQJXOHX[�GH�JUDQLWH�HW�
GH� JUqV� UpVXOWDQW� GH� OD� GHVWUXFWLRQ� G¶pOpPHQWV� GROPp�
QLTXHV��/H�EORF���D�XQH�IDFH�WDLOOpH�GH�IDFWXUH�PRGHUQH ��
LO� Q¶HVW� SDV� VLJQDOp� VXU� OD� SKRWR� ��� GH� -RXVVDXPH�� ,O� D�
VDQV�GRXWH�pWp�DSSRUWp� UpFHPPHQW��2Q�QH�YRLW�SDV� O¶RU�
WKRVWDWH�HQ�SODFH�j�O¶HVW�GH�OD�FKDPEUH�TXL�D�pWp�VLJQDOp�
HQ�������-RXVVDXPH��������ILJ�������,O�SRXUUDLW�rWUH�PDV�
TXp� SDU� OHV� pERXOLV�� FRPPH�XQH� SDUWLH� GHV�PXUHWV� ERU�
GDQW� O¶DOOpH�HW� OD�FKDPEUH�HW�TXL�DSSDUDLVVHQW�QHWWHPHQW�
VXU�OHV�SKRWRV�GH�-RXVVDXPH�HW�VRQW�PDLQWHQDQW�QLYHOpV��
'H� PrPH�� OD� WUDQFKpH� VLJQDOpH� SDU� -RXVVDXPH� R�� GH�
YDLHQW� VH� FDOHU� OHV� RUWKRVWDWHV� GX� F{Wp� GURLW� GX� FRXORLU�
�QRUG-HVW��HVW�HQWLqUHPHQW�FRPEOpH� 
/H�WXPXOXV�D�pWp�pGLILp�HQ�GHX[�pWDSHV�SDU�OD�VXSHUSRVL�
WLRQ�GH�GHX[�FDLUQV��3K������� 
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/H FDLUQ���UHFRXYUH�SUREDEOHPHQW�GHX[�FKDPEUHV�GROPp�
QLTXHV�� /H� FDLUQ� �� UHFRXYUDLW� OH� JUDQG� GROPHQ� �� DYDQW�
G¶rWUH�pYHQWUp�SDU�OHV�FKHUFKHXUV�GH�WUpVRU��ILJXUHV����HW�
�����&HV�FDLUQV�VRQW�DUFKLWHFWXUpV�DYHF�GHV�PXUV�GH�SDUH�
PHQW� IDLWV� GH� SLHUUHV� GH� WDLOOH� GpFLPpWULTXH� SHUPHWWDQW�
G¶DVVXUHU�O¶HPSLOHPHQW�GHV�GpEULV�URFKHX[�� 
/RUV� GHV� RSpUDWLRQV� GH� IRXLOOH�� -RXVVDXPH� QRWH� TXH� OH�
FDLUQ���HVW�HVVHQWLHOOHPHQW�FRQVWLWXp�GH�SHWLWHV�SLHUUHV�GH�
FDOFDLUH� EODQF� JpOLI�� WDQGLV� TXH� OH� FDLUQ� �� HVW� VWUXFWXUp�
DYHF� GHV� SOXV� JURVVHV� SLHUUHV� GH� FDOFDLUH� SOXV�PDVVLI� HW�
QRQ� JpOLI�� 'HSXLV�� O¶DOWpUDWLRQ� PpWpRULWLTXH� D� FRORUp�
WRXWHV� OHV� SLHUUHV� HQ� EUXQ� RFUH� SDU� R[\GDWLRQ� IHUULTXH��
3UHVTXH� WRXWHV� OHV� SLHUUHV� VRQW� GpFDOFLILpHV�� DYHF�XQ� DV�
SHFW�GH�VLOH[LWHV�� 
,O�VHPEOH�TXH�OH�SUHPLHU�FDLUQ�DLW�pWp�DOLPHQWp�SDU�OH�UD�
PDVVDJH�GHV�SLHUUHV�YRODQWHV�GH�OD�EXWWH�HW�GHV�HQYLURQV��
0DLV�SRXU�OD�FRQVWUXFWLRQ�GX�VHFRQG�FDLUQ�� LO�D�IDOOX�H[�
WUDLUH�GHV�SLHUUHV�GX�VXEVWUDWXP�URFKHX[��&H�VXEVWUDWXP�
HVW� IRUPp� SDU� GHV� VWUDWHV� VXE-KRUL]RQWDOHV� G¶XQ� FDOFDLUH�
IRUWHPHQW�VLOLFHX[�EHLJH�� WUqV�KRPRJqQH�HW�GH�ERQQH� WH�
QXH� HQ� EDQFV� SOXULPpWULTXHV�� ,O� HVW� GDWp� GX� %DWKRQLHQ�
VXSpULHXU� SDU� GH� UDUHV� IRVVLOHV�� GRQF� GX� -XUDVVLTXH�
PR\HQ� YHUV� -����0D�� ,O� GHYDLW� H[LVWHU� XQH� FDUULqUH� GX�
1pROLWKLTXH�j�SUR[LPLWp��$SUqV�OHV�H[FDYDWLRQV�IDLWHV�SDU�
OHV�$OOHPDQGV�HQ������SRXU�pGLILHU�XQH�VWDWLRQ�UDGDU��LO�\�
D�SHX�GH�FKDQFHV�GH�UHWURXYHU�GHV�WUDYDX[�DQFLHQV�� 
'DQV� OHV� SDUHPHQWV� TXL� RQW� pWp� SDUWLHOOHPHQW� UHPRQWpV�
SDU� O¶pTXLSH� GH� -RXVVDXPH� © SRXU� GRQQHU� XQH� LGpH� GH�
O¶HQVHPEOH� VDQV� HIIHFWXHU� GH� UHVWDXUDWLRQV� LQWHPSHV�
WLYHV ª��-RXVVDXPH��������S��������QRXV�WURXYRQV�XQ�Pp�
ODQJH�GH�GLIIpUHQWV� FDOFDLUHV� R��GRPLQHQW� ODUJHPHQW� OHV�
IDFLqV� VLOLFLILpV� HW� TXHOTXHV� UDUHV� pFODWV� GH� JUDQLWH�� &HV�
IUDJPHQWV�GH�JUDQLWH�RQW�G��rWUH�IUDJPHQWpV�ELHQ�DSUqV�OD�
FRQVWUXFWLRQ� GX� WXPXOXV�� j� SDUWLU� GHV� EORFV� GX� GROPHQ�
GpWUXLW�� 
0DLV�LO�\�D�DX�PRLQV�XQ�pOpPHQW�GH�JUDQLWH�TXL�D�SX�rWUH�
DEDQGRQQp�SDU�GHV�FRQWHPSRUDLQV�GX�PRQXPHQW�DX�1pR�
OLWKLTXH��F¶HVW�XQ�IUDJPHQW�GH�PHXOH�WURXYp�GDQV�OH�SDUH�
PHQW�QRUG-HVW�GX�FDLUQ����3K�����HW������,O�V¶DJLUDLW�G¶XQH�
PHXOH� GH� EUR\DJH� GH� W\SH� SODQR-FRQFDYH� DYHF� XQ� ERUG�
pSDLV�GH����FP�SRXU�XQH�SDUWLH�FUHXVH�pSDLVVH�GH���j���
FP�� /D� IRUPH� GX� IUDJPHQW� SHXW� FRQYHQLU� j� XQH� PHXOH�
RYDODLUH�G¶XQ�SHX�SOXV�GH����FP�GH�JUDQG�GLDPqWUH��RX�j�
XQH�PHXOH�FLUFXODLUH�GH����FP�GH�GLDPqWUH�SRXU�XQH�FX�
YHWWH�GH����FP��3K������ 

¬�O¶LVVXH�GHV�REVHUYDWLRQV�VXU�OH�WXPXOXV�GX�3H\�GH�)RQ�
WDLQH��QRXV�VRPPHV�DOOpV�YRLU�OHV�FRQVWUXFWLRQV�GX�© 0XU�
GH� O¶$WODQWLTXH ª� pGLILpHV�SDU� OHV�$OOHPDQGV� HQWUH� �����
HW������DX�VRPPHW�GH�OD�EXWWH��j����P�j�O¶RXHVW�GX�PR�
QXPHQW� QpROLWKLTXH�� ,O� V¶DJLW� HQ� HIIHW� G¶XQ� VLWH� UHPDU�
TXDEOH�� HQFRUH�DVVH]�ELHQ�SUpVHUYp��G¶XQH�EDVH�GH� UDGDU�
GH�W\SH�© 0DPPXW ª��,O�Q¶\�DYDLW�TXH�GHX[�DXWUHV�UDGDUV�
GH� FH� W\SH� HQ� )UDQFH�� HQ�*LURQGH� HW� GDQV� OH� &DOYDGRV��
&HW�pTXLSHPHQW��QDWXUHOOHPHQW�VLWXp�VXU�XQH�KDXWHXU�IDFH�
j� O¶RFpDQ�� SRXYDLW� GpWHFWHU� O¶DUULYpH� G¶DYLRQV� j� ���� NP�
GH� GLVWDQFH�� &HWWH� LQIRUPDWLRQ� pWDLW� SULPRUGLDOH� HQ� FDV�
G¶DWWDTXH� SRXU� XQ� GpEDUTXHPHQW��2Q� VDLW� TXH� OHV� DOOLpV�
PHWWDLHQW�WRXW�HQ�°XYUH�SRXU�IDLUH�FURLUH�j�XQ�GpEDUTXH�
PHQW�VXU�OHV�F{WHV�GH�9HQGpH�� 
5HPDUTXH� -� 3RXU� SOXV� G¶LQIRUPDWLRQV� VXU� OD� VWDWLRQ�
UDGDU� GX� 3H\� GH� )RQWDLQH�� FRQVXOWHU� OH� FRPSWH-UHQGX�
GpWDLOOp�GH�OD�VRUWLH�$9*-*9(3�GX����MXLQ������VXU�OH�
VLWH�GH�O¶$9*��$QQH[H���� 
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���'LVFXVVLRQ 

/D�GLVWULEXWLRQ�GHV�pGLILFHV��GROPHQV�HW�PHQKLUV�HVW�LOOXV�
WUpH�VXU� OD� ILJXUH���SDJH����HQ� LQGLTXDQW� OHXU�SpWURJUD�
SKLH�HW�OHV�SURSRUWLRQV�GH�JUDQLWH�HW�GH�JUqV�SRXU�OHV�GRO�
PHQV�� 
&HWWH�SURSRUWLRQ�HVW� FDOFXOpH�HQ�FRPSWDQW� OH�QRPEUH�GH�
EORFV� TXHOOHV� TXH� VRLHQW� OHXUV� GLPHQVLRQV�� ,O� V¶DJLW� GHV�
EORFV�SUpVHQWV�DFWXHOOHPHQW�� 
2Q�VDLW�TXH�EHDXFRXS�GH�EORFV�RQW�pWp�SUpOHYpV�SRXU�rWUH�
GpELWpV��SULQFLSDOHPHQW�GX�JUDQLWH�� 
4XHOTXHV� pGLILFHV� RQW� pWp� GpSODFpV� FRPPH� FHOXL� GH�
O¶(FKDIIDXG �� OHV� EORFV� GpFRPSWpV� Q¶RQW� DORUV� JXqUH� GH�
VLJQLILFDWLRQ�� 
'HV� pGLILFHV� DQFLHQQHPHQW� FRQQXV� RQW� GLVSDUX� UpFHP�
PHQW�FRPPH�OH�3p�5RFKHU�GRQW�OHV�EORFV�GH�JUDQLWH�HW�GH�
JUqV�VRQW�GLVSHUVpV�DX[�ERUGV�GHV�FKHPLQV�HW�QH�SHXYHQW�
SDV�rWUH�FRPSWDELOLVpV�� 
/HV�GROPHQV�UHVWpV�HQIRXLV�GDQV�OH�3H\�GH�)RQWDLQH�VRQW�
IDLWV�GH�JUDQLWH�HW�GH�JUqV�VHORQ�XQH�IRXLOOH�GH�-RXVVDXPH�
��������PDLV�HQ�SURSRUWLRQ�LQFRQQXH�� 
(QILQ��OH�GROPHQ�GX�*LURQGLQ�HVW�ELHQ�ORFDOLVp�PDLV�WRX�
MRXUV�HQIRXL�VRXV�GHV�URQFHV�HW�XQ�WDOXV�GH�WHUUH��8Q�UDS�
SRUW�DQFLHQ�QRWH�OD�SUpVHQFH�GH�GL[�EORFV��%DXGU\���������
PDLV�VDQV�SUpFLVHU�OHXUV�QDWXUHV� 
/D� OLVWH� GHV� pGLILFHV� HVW� SRUWpH� GDQV� OH� WDEOHDX� ��GH� OD�
SDJH� VXLYDQWH� VHORQ� OD� QRPHQFODWXUH� GH� OD� ILJXUH���� /D�
SURSRUWLRQ�HVW�FHOOH�GX�JUDQLWH�VXU�XQ�WRWDO�JUDQLWH���JUqV��
/H�QRPEUH�GH�JURV�EORFV�HQ�FDOFDLUH�HVW�QpJOLJHDEOH�� 

 

2Q� FRQoRLW� TXH� OHV� PRQXPHQWV� VLWXpV� VXU� OH� PDVVLI�
G¶$YULOOp�VRQW�HVVHQWLHOOHPHQW�HQ�JUDQLWH��&HSHQGDQW�OHV�
IODQFV�GX�PDVVLI�PRQWUHQW�VXUWRXW�GHV�PHQKLUV�HW�SHX�GH�
GROPHQV��/HV�GROPHQV� VRQW� VLWXpV� VXU� OHV� SHQWHV� VXG� HW�
GDQV� OD� SODLQH�� VRLW� VXU� GHV� SHWLWHV� EXWWHV�� VRLW� VXU� GHV�
IODQFV�GH�YDOOpH�� 
/HV� YLOODJHV� HW� GRQF� OHV� OLHX[� GH� VpSXOWXUHV� VH� ORFDOL�
VDLHQW� HQ� HIIHW� GDQV� OD� SODLQH��&¶HVW� Oj� R�� VH� WURXYDLHQW�
OHV� FKDPSV� FXOWLYpV� HQ� UDLVRQ� G¶XQH� WRSRJUDSKLH� SODQH�
IDFLOH�j�GpIULFKHU�HW�G¶XQ�VRO�IHUWLOH�GH�FDOFDLUH�PDUQHX[�
UHFRXYHUW� GH� O°VV� pROLHQ�� 2U� FHV� GROPHQV� VRQW� pGLILpV�
DYHF�GHV�EORFV�GH�JUDQLWH�HW�GH�JUqV�HQ�SURSRUWLRQV� WUqV�
YDULDEOHV��OHV�SUHPLHUV�D\DQW�pWp�DSSRUWpV�GHSXLV�OH�PDV�
VLI�G¶$YULOOp�� 
7RXWHV�OHV�GDOOHV�GH�JUqV��WDEOHV�HW�SLOLHUV�RQW�SX�rWUH�SULV�
VXU�SODFH�GDQV� OHV� ODPEHDX[�GH�SODFDJH�HQFRUH�SUpVHQWV�
VXU�OD�SOXSDUW�GHV�UHOLHIV��/HV�GDOOHV�SOXV�RX�PRLQV�UDYL�
QpHV�DYHF�GH�ODUJHV�FXYHWWHV�G¶pURVLRQ�pWDLHQW�QDWXUHOOH�
PHQW� SRVpHV� HQ� VXUIDFH�� (OOHV� RQW� pWp� XWLOLVpHV� WHOOHV�
TXHOOHV� j� 6DYDWROH� ��� OD� &RXU� GX� %UHXLO� HW� DX[� 3LHUUHV�
)ROOHV�GX�3OHVVLV��FRPPH�DX�*UDQG�%RXLOODF�� 
%LHQ�QDWXUHOOHPHQW��F¶HVW� OH� WUDQVSRUW�GX�JUDQLWH�TXL� LQ�
WULJXH�HQ�SUHPLHU�OLHX�SRXU�OHV�PRQXPHQWV�VLWXpV�GDQV�OD�
SODLQH�FDOFDLUH��/HV�EORFV�RQW�pWp�SUpOHYpV�VXU�OHV�SHQWHV�
GX� PDVVLI� G¶$YULOOp� GDQV� OHV� FKDRV� JUDQLWLTXHV�� 0DLV�
DXVVL� HW� SHXW-rWUH� SOXV� VRXYHQW�� LOV� RQW� pWp� H[WUDLWV� SDU�
GHV� PpWKRGHV� GH� FDUULHUV�� G¶DIIOHXUHPHQW� URFKHX[� GH�
IODQFV� GH� YDOOpH�� FRPPH� QRXV� O¶DYRQV� REVHUYp� GDQV� OH�
SDUF�GH�/D�*XLJQDUGLqUH��5DSSRUW�GH�OD�VRUWLH�GX����MXLQ�
����� GH� O¶$9*-*9(3�� FI�� VXSUD� � SDJH� ����� /HV� EORFV�
H[WUDLWV� VRQW� UHFRQQDLVVDEOHV� SDU� OHV� HQFRFKHV� VXU� OH� OLW�
GH�FDUULqUH��/¶LPSRUWDQFH�GX� WUDQVSRUW�HVW� WRXWHIRLV�GLV�
FXWDEOH�� ,O� HVW� SUREDEOH� TXH� OH� GROPHQ� GH� /D� )UpERX�
FKqUH�D�G��VD�ORFDOLVDWLRQ�j�OD�SUpVHQFH�DVVH]�SURFKH�GH�
OD�JUDQGH�GDOOH�GH�FRXYHUWXUH��/HV�SLOLHUV�GH�JUDQLWH�RQW�
pWp�H[WUDLWV�GHV�IODQFV�QRUG�GH�OD�YDOOpH�GX�%RLV�5HQDUG�j�
PRLQV�G¶XQ�NLORPqWUH��(Q�UHYDQFKH�� OH�3H\�GH�)RQWDLQH�
TXL�FRPSWH�EHDXFRXS�GH�EORFV�JUDQLWLTXHV�HVW�j���NP�DX�
VXG� GH� O¶DIIOHXUHPHQW� JUDQLWLTXH� OH� SOXV� SURFKH�� (Q�
RXWUH�� LO� D� IDOOX� JUDYLU� OD� SHQWH� GX� PRQWLFXOH� GH� ��� P�
G¶DOWLWXGH��,O�HVW�YUDL�TXH�OHV�EORFV�VRQW�GH�WDLOOH�PRGHVWH�
HW� TX¶RQ� QH� FRQQDvW� SDV� GH� JUDQGH� GDOOH� GH� FRXYHUWXUH�
GDQV�FH�VLWH��/H�GROPHQ�GHV�*DUQHV�SUqV�GH�6DLQW-6RUQLQ�
TXL�HVW�HVVHQWLHOOHPHQW�IDLW�GH�JUDQLWH�DYHF�DX�PRLQV�XQH�
JUDQGH�GDOOH�GH�FRXYHUWXUH�HVW�j���NP�j� O¶HVW�GX�PDVVLI�
G¶$YULOOp��/HV�PRQROLWKHV�JUDQLWLTXHV�RQW�G��SUHQGUH�XQ�
SDUFRXUV�DVVH]�DFFLGHQWp�� 
/H� PHQKLU� GH� OD� 3LHUUH� FRXFKpH� GH� 6DLQW-%HQRLVW-VXU-
PHU��HQ�JUDQLWH�SRUSK\URwGH��HVW�DXVVL�j�SOXV�GH���NP�GX�
PDVVLI� G¶RULJLQH�� &HWWH� URFKH� G¶DX� PRLQV� ��� WRQQHV� D�
WUDYHUVp�GHV�YDOORQV��7UDvQHU�GHV�EORFV�pQRUPHV� VXU�GHV�
NLORPqWUHV��OHV�GUHVVHU�HW�OHV�HPSLOHU��WHOOH�GHYDLW�rWUH�OD�
SUpRFFXSDWLRQ�PDMHXUH�GHV�FRQVWUXFWHXUV�GX�1pROLWKLTXH�
PR\HQ� 
/D� GHX[LqPH� TXHVWLRQ� FRQFHUQH� OD� SURSRUWLRQ� GHV� JUD�
QLWHV� HW� GHV�JUqV�SRXU� OHV� FRQVWUXFWLRQV�PL[WHV�TXL� VRQW�
OHV�SOXV�IUpTXHQWHV��&HWWH�FRH[LVWHQFH�HVW-HOOH�YRXOXH�RX�
VLPSOHPHQW�FLUFRQVWDQFLHOOH"�/HV�WURLV�GROPHQV�GH�6DYD�
WROH�� ELHQ� TXH� WUqV� SURFKHV�� SURFqGHQW� GH� GLIIpUHQWHV�
FRQVWUXFWLRQV��6DYDWROH���HVW�HQWLqUHPHQW�HQ�JUqV��6DYD�
WROH� �� PRQWUH� XQH� GDOOH� GH� JUqV� HW� TXHOTXHV� SLOLHUV� GH�
JUDQLWH�� HW� 6DYDWROH� �� SRVVqGH� XQH� GDOOH� GH� JUDQLWH� HW�
TXHOTXHV�SLOLHUV�HQ�JUqV�� 
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2Q�SRXUUDLW�SHQVHU�TXH�OHV�FRQVWUXFWHXUV�RQW�G¶DERUG�SULV�
FH�TX¶LOV�DYDLHQW VRXV�OD�PDLQ�DYDQW�G¶DOOHU�FKHUFKHU�SOXV�
ORLQ�� 
'DQV�FH�FDV��6DYDWROH���DXUDLW�pWp�pGLILp�HQ�SUHPLHU��SXLV�
6DYDWROH��� DYHF� OD� GHUQLqUH�GDOOH� GH�JUqV� ORFDO�� HW� HQILQ�
6DYDWROH���TXL�D�QpFHVVLWp�XQ�WUDQVSRUW�GH�OD�GDOOH�GH�JUD�
QLWH��(Q� HIIHW� OD� SLHUUH� GRQW� LO� IDXW� GLVSRVHU� HQ�SUHPLHU��
F¶HVW�OD�GDOOH�GH�FRXYHUWXUH��6¶LO�Q¶\�HQ�D�SDV�j�SUR[LPLWp��
LO�IDXW�DOOHU�OD�FKHUFKHU�TXHOOH�TXH�VRLW�VD�QDWXUH��6LQRQ�LO�
IDXW�HQYLVDJHU�XQH�FRXYHUWXUH�HQ�HQFRUEHOOHPHQW�� 
0DLV� Q¶\� DYDLW-LO� SOXV� YUDLPHQW� GH� GDOOH� GH� JUqV� GLVSR�
QLEOH "�2Q�SHXW� IRUWHPHQW�HQ�GRXWHU�TXDQG�RQ�YRLW� WRXV�
OHV�EORFV�GH�JUqV�TXL�UHVWHQW�� 
6L�6DYDWROH��� HVW� XQ�GROPHQ� j� FRXORLU� HW�6DYDWROH���XQ�
GROPHQ�DQJHYLQ��FRPPH�VHPEOHQW�OH�VXJJpUHU�OHXUV�GLV�
SRVLWLRQV� UHVSHFWLYHV�� DORUV� GHV� VLqFOHV� VH� VRQW� pFRXOpV�
HQWUH� OHXUV� pGLILFDWLRQV�� VHORQ� OHV� LQGLFDWLRQV� FKURQROR�
JLTXHV� GH� -RXVVDXPH� OHV� SOXV� UpFHQWHV� �������� (QWUH-�
WHPSV�� OHV� SRSXODWLRQV� RQW� pYROXp� HW� OHV� FRXWXPHV� RQW�
FKDQJp�� /HV� VpSXOWXUHV� Q¶RQW� SOXV� OD�PrPH� DUFKLWHFWXUH�
HW�SHXW-rWUH�SOXV�OD�PrPH�LPSRUWDQFH�VRFLpWDOH�HQ�Q¶pWDQW�
SOXV�V\VWpPDWLTXHPHQW�H[SRVpHV�VXU�OHV�KDXWHXUV�� 
$ORUV�� OH� FKRL[� GX� JUDQLWH� SHXW� DYRLU� XQH� VLJQLILFDWLRQ�
FXOWXHOOH�� (Q� HIIHW�� FHUWDLQHV� SLHUUHV� RQW� pWp� PLVHV� HQ�
IRUPH� SDU� ERXFKDUGDJH� FRPPH� OHV� SLHUUHV� GX� SRUWLTXH�
G¶HQWUpH�GH�/D�)UpERXFKqUH�HW�GH�OD�&RXU�GX�%UHXLO�� 
2U�FHWWH�SUpSDUDWLRQ�HVW�LPSRVVLEOH�DYHF�XQ�EORF�GH�JUqV�
ODGqUH�GRQW�OD�WH[WXUH�VLOLFLILpH�GH�IDoRQ�DOpDWRLUH�UHQG�OD�
IUDFWXUDWLRQ�LPSUpYLVLEOH�� 
/H�FKRL[�GX�JUDQLWH�HVW�DXVVL�pYLGHQW�SRXU�OH�GROPHQ�GH�
/D�6XOHWWH� WRXW� HQ� JUDQLWH� SRUSK\URwGH� SURYHQDQW� G¶XQH�
PrPH�VRXUFH�DORUV�TXH�OHV�EORFV�GH�JUqV�VRQW�DERQGDQWV�
DX[�DOHQWRXUV��/HV�TXDWUH�SLOLHUV�VRQW�ELHQ�DJHQFpV�DYHF�
XQH�IDFH�LQWHUQH�ELHQ�SODQH��/H�JUDQLWH�HVW�FKRLVL�FDU�RQ�
SHXW�SOXV�IDFLOHPHQW�OXL�GRQQHU�XQH�IRUPH��3RXU�FHUWDLQV�
PHQKLUV��FH�VHUDLW�XQH�pEDXFKH�G¶pSDXOHV�SRXU�KXPDQLVHU�
FH�TXL�VHUDLW�XQH�LGROH� 
$LQVL�� O¶LQYHQWDLUH� SpWURJUDSKLTXH� GHV� GROPHQV� VXJJqUH�
XQH� UHODWLRQ�HQWUH� O¶pSRTXH�GH� OD�FRQVWUXFWLRQ�HW� OH� W\SH�
GH� URFKH� XWLOLVp� GH� SUpIpUHQFH�� 6HORQ� -RXVVDXPH� �������
������� OHV�GROPHQV�j�FRXORLU�RQW�pWp�pGLILpV�GDQV�OD�SUH�
PLqUH�SDUWLH�GX�1pROLWKLTXH�PR\HQ�HQWUH�������HW�������
DQV� DYDQW� -�-&�� HW� OHV� GROPHQV� DQJHYLQV�� GDQV� OD� GHX�
[LqPH�SDUWLH�HQWUH�������HW�������DQV�DYDQW�-�-&���ILJXUH�
����� 
2U� SOXVLHXUV� GROPHQV� GX� SUHPLHU� W\SH� VRQW�PDMRULWDLUH�
PHQW�JUpVHX[��6DYDWROH����*UDQG�%RXLOODF��&UpFKDXGHV���
FH�TXL�Q¶HVW� MDPDLV� OH�FDV�SRXU�FHX[�GX�VHFRQG� W\SH�HV�
VHQWLHOOHPHQW� JUDQLWLTXHV� �)UpERXFKqUH�� 6DYDWROH� ��� /D�
&RXU�GX�%UHXLO��/D�6XOHWWH��� 
7RXWHIRLV�� FHWWH� SVHXGR-GLVWLQFWLRQ� FKURQRORJLTXH� QH�
FRQFHUQH� SDV� OHV� PHQKLUV�� 4XHOV� TXH� VRLHQW� OHXUV� kJHV�
VXSSRVpV��OHV�PHQKLUV�VRQW�SUHVTXH�WRXV�HQ�JUDQLWH��&¶HVW�
FRPSUpKHQVLEOH� SRXU� OHV� pGLILFHV� GX� PDVVLI� G¶$YULOOp��
PDLV� FHX[�GH� OD� SODLQH� VRQW� DXVVL� VRXYHQW� HQ� JUDQLWH�� ,O�
HVW� YUDL� TXH� WUqV� SHX� GH� EORFV� GH� JUqV� SUpVHQWHQW� XQH�
IRUPH� DOORQJpH� LGpDOH� SRXU� XQ� PHQKLU�� ,O� IDXW� DORUV� VH�
FRQWHQWHU�G¶XQ�EORF�j�SHX�SUqV�HOOLSWLTXH�SRXU�rWUH�GUHVVp��
TXLWWH� j� HQ� EULVHU� XQ� ERUG� SRXU� DPpOLRUHU� OD� SRLQWH��
FRPPH� SRXU� OH� PHQKLU� GH� JUqV� GH� O¶DOLJQHPHQW� *�� GX�
%RLV�GH�)RXUJRQ�� 
 

7RXWHIRLV�� FHWWH� DSSDUHQWH� SUpIpUHQFH� SRXU� OHV� JUDQLWHV�
GDQV� O¶pGLILFDWLRQ�GHV�PHQKLUV�HVW�EDVpH� VXU� OD� VLWXDWLRQ�
DFWXHOOH�� /RUVTX¶RQ� YRLW� XQ� PHQKLU� GH� JUDQLWH� GDQV� OD�
SODLQH� FDOFDLUH�� RQ� VDLW� TX¶LO� D� pWp� WUDQVSRUWp�� 0DLV� RQ�
WURXYH�DXVVL�GH�QRPEUHX[�EORFV�GH�JUqV�TXL�VRQW�DFWXHO�
OHPHQW�GpSODFpV�GDQV�OHV�WDOXV�� 
&RPELHQ� GH� FHV� EORFV� pWDLHQW� LQLWLDOHPHQW� GHV� PHQKLUV�
RX�PrPH�GHV�GROPHQV "�8QH� OpJHQGH�GLW�TX¶DX�QRUG�GH�
/RQJHYLOOH�� GDQV� OH� FKDPS� GH� EDWDLOOH� LO� \� DYDLW� XQ� DOL�
JQHPHQW�GH�PHQKLUV��ILJXUDQW�GHV�VROGDWV�SpWULILpV��HW�XQ�
RX�GHX[�GROPHQV�DVVRFLDQW�JUqV�HW�JUDQLWH�DYHF�XQH�QHWWH�
SUpGRPLQDQFH�GX�JUqV��%DXGU\��������� 
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�ŝďůŝŽŐƌĂƉŚŝĞ 

$XGp� /��� ������ 1RWLFH� VXU� OHV� PRQXPHQWV� FHOWLTXHV�
G¶XQH�SDUWLH�GX�GpSDUWHPHQW�GH�OD�9HQGpH��0pP��6RFLpWp�
GHV�$QWLTXDLUHV�GH� O¶2XHVW��9,,����-����FDUWH�3O�� ,,��SX�
EOLp�HQ������ 
%DXGRXLQ�0�������D��/D�IRQWDLQH�WKpUDSHXWLTXH�G¶$YULO�
Op� �9HQGpH� �� RULJLQH� WUDGLWLRQQDOLVWH� �VLF�� GH� VHV� YHUWXV�
PpGLFLQDOHV��%XOO��6RF�� IUDQoDLVH�G¶KLVWRLUH�GH� OD�PpGH�
FLQH�����Q�������-���� 
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